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Jobless total down 
to lowest level in 
three years 

In active BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


Unemployment in Britain is continuing to fall rapidly, and unfilled vacancies 
are now at their highest level since 1951. 


^ The number of people regia- 

- tered as out of work fell by a 

nd Y*nd is^maldng-au all- • EQUITIES were nervous, and “d-AusSt 1±£ 

fort to discover theletter- the trend among leaders was midd j e of this month the Do- 
ts’ “factory.” . towards slightly lower levels, partraent of Employment said 

uty Assistant Commissiaoer . yesterday. 
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' : Bond, who is heading the_ 
'■< investigation, said the 
• iry “ could be onejxtom or 
berethe bombers "were Uv- 

letter bombs turned up in 
-day’s post Mr. Bond said 
hlieity glven-to hiswaming 
ave caused the bombers to 
heir hand 44 but there must 
relaxing of vigilance." 

oerals’ 
ain target 
Labour 

.iberals intend to make the 
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yesterday. 

This represents 2.4 per cent, 
of the labour force, and the j 

lowest unemployment figure 7(|n r 

since June. 1970- Since Septem- /uu g 
ber last year the total has fallen / 

by 85 per cent / 

When Northern Ireland is in- - / 

eluded, the number out of work 600 * — \ 
in the U.K. this month amounts' j 

to 577,968, or 2J5 per cent . I 

As measured by the seasonally foh li 

adjusted figures the fall in un- j-nnl 

employment has accelerated 3W flj7 

from mid-August The drop of 

19,900 compares with an average Aaar ^ 
of 14,900 for the three months 
starting in. June, bringing the 
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slack” left in the Ds0 a “8™“ “ 

."L.-iSr-j! “Sf f^e indicators now 


and acording to preliminary in- 
dications has been on a sharply 
rising trend this year. 

Another important indicator 
of the pressure of demand — the 
percentage of operatives work- 
ing overtime — has also been ris- 
ing significantly in recent 
months. 

This rose from 30.8 per cent 
to 35.5 per cent between June, 
1972, and June, 1973. It now 
appears that on a seasonally 
adjusted basis the latest figure — 
at just under 35 per cent — is not 
far short of the level reached 
at the peak of previous cycles. 

Until recently, the relatively 
low level of the employment and 
overtime series was cited as an 
indication that the economy still 
had a fair degree of spare 
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jberals intend to make the 1®Z§ Although there was some ^^f Yh speediIy eroded 5n recent ^°en° by the latest business 

5 ffS I FT 30-Share fader closed The seasonally adjusted opinion surveys, 

al Election This was the ^ lower at 419.2 to make a fall b-rf,. ^irture is one of vacancy figures bear out the The number of varancies 
" go (writes' John Bourne, the past three days of 8.4 miked “overheating" in the impression given b> . the un- SKSf 1 ? 

■ Editor) given by two of points. South-East of England, with employment senes of a strong and ejagraeenng ind ^ ' “ 

artv leaders to the LS50 registered vacancies exceedine rise in the demand for labour particularly high, and one of the 

S delegate in a private GM ' TS were firm despite the SemplSmem^y a ^So of The increase this month (by unfortunate aspects of the 

SnmSS sharp Increase in French Bank StlTSo to on?. *8,200 to 345,800) was 5,200 rimadem is mat e^eering 

bly at Southport rate- Mediums and longs On the other hand, in the larger than the average increase trainees are bei^ poa died by 

. Trevor Jones^the retiring opened * easier but soon North of England and Scotland, in July-September. SSSSi and 

ent, reportedly said: “The recovered. Shorts closed frac- advertised vacancies continue to As the Financial Times fl S^uiiSSSSn« 

s will always be there; we tiohallv better amount to about only a third of pointed out last month, the obtained full qualifications. 

1 be going for Labour and ^ * total unemployed. quarterly series measuring the Editorial Comment Page 24 

d of 'this competitor." Bade • STERLING weighted depre- There has been a lengthy number of people in employ- ™ p _- nnaI nattpr _ _. an ^ 

age .14 •: . elation from Smithsonian pari- debate recently among Govern- meat (as opposed to the unem- f JSfirst ; wwnal 

.. ' ' tfAc wm 19 80 TH*r runt n ment officials, industrialists and ployment senes) began to nse industry net annual 

ri»r lT.<L =*. .'. economists about the exact towards the end of last year. report Page 15 
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North of England and Scotland, in July-September. ^ 

advertised vacancies continue to As the Financial Times J^^d their JJJJJ®** ** 
amount to about only a third of pointed out last month, the obtained full qualifications, 
total unemployed. quarterly series measuring the Editorial Comment Page 24 


: v ties was 19.80 per cent. (19.41). 
■»g©r ITiQ» . Against the dollar the rate was 

) for tttinn wi* quud. 

J.S. Is understood t» have • G0LD gained ^ to ,103 * 7S * 
West German jib meet the 41 WALL STREET closed 10.16 
foreign CMrehange^coals of higher at 920^3. The volume 
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Ford faces major strike 
threat at Dagenham 


c-sHiSSJSlS-siS threat at Dagenham < | 

iD-ywagreetneiit^ihiehev- Jones industrial index. • ■ j " ' ... « 

THE BANK r»f France raised W*HOB. HOWaL-WOlRIS BAUR | 

3. . SSfa ra two J mont£^S? n L5 I T0RI> MOTOR now faces the ing has already sparked oS a TGWU officer, who plans to 

AIT - ^A.- ~SmrtoTpo“°wa7wS ievcfS 't^at of a major strike at its sympathy strike hy ISO Dagen- recommend a strike to today's 

dercup iff Thereto SrS Dagenham Plant. While ^ peace ham worker mass meeting 

nn j -w.1 iiJS S S hopes in the Chrysler UJL dis- Union officials are hoping lo Car production at Dagenham 

Britain and Ireland Jed the -Jjj pute rest on a mass meeting of meet Ford management nexT has already been at a standstill 

~6un dLay^tMuMeldiThe £ck p«r ^ ^ 7.000 workers at Linwood. Scot- Tuesday over the related dispute for two days, and IfiOO Cortiuas. 

cup piay at Mumicia. «wck rage »o-dav of a demand for lay-off pay in Consuls and Granadas have been 

B ihI Cr foui>bRih. # Sullen • TIN prices again showed There was better news, bow- the event of internal dispute at lost Ironically yesterday Ford’s 
- ‘ sharp rises, the cash metal ever, at the British Leyland a Ford plant. On \vednesday, Halew-ood plant on Mereeyside 
h, rage i* 1 closing CO up at £2L125 a metric Longbridge plant where 9,000 about 2.000 workers turned up produced its millionth Escort 

Alin talks Ton. following Wednesday’s £36 workers were back at work after far work and staged a sit-in at ^ ^ord workers 

■ • - increase. The European producer Wednesday’s stoppage over a Dagenham in protest at oeing picketed toe wmpanys London 

imfsm price of zinc rose by £30, to £250 Pay Board ruling. laid off— because of tne strike headquartered a rmg the ne*rin« 

x ton. On the London Metal At Dagenham. 1,800 Transport by 140 workers in support of o* Mr. Williams s unsuccessful 
- ,ara Cosgrave, the Irish Exchange cash zinc gained £175, and General Workers’ Union Mr. Williams— without any pay. appeal, but at Dagennam all was 

or. and his senior Minister. H i on 31 members are to-day to be recom- Further national talks may quiet and there was no repetition 

nnor Orulw O’Brien, met a R mended by a regional union also be held over toe future of of Wednesdays sit-in. 

‘lion f rom the SodalDemo- • BRITISH industry may be official to strike in sympathy Mr. Williams who. the union After meetings in the west 
and Labour Party trom tbe facing a shortage of freight trans- with a dismissed worker whom claims, was harassed by the of Scotland yesterday, toere 

^in PubUn and -discussed pon by the early ISSOs, Mr. Ford. Motor yesterday refused to foreman. appeared no firm hope of an 

.leuth talks.. Afterwards, Ri c hard Marsh, British Rail reinstate. - “If the 1,800 TGWU members immediate end to the two-week 

. Dominick J. Loyle, there chairman, told the annual con- Day-long talks failed to reach at Dagenham come out. there strike by the 7,000 Chrysler U.K. 
01m* optimism that a «om- ference 0 f the Freight Transport a settlement in the case of Mr. will most probably be a complete Continued on Back Page 
se was possible over too Association. Page 19 - Winston Williams, who has closedown at Dagenham, because Rri(i - h t > vland* a shake-nn 

*» oT- Ireland . ' quatkm. — M r appealed against his dismissal for there won’t be much work for *££££ 

• u ~ ' • MILITARY Government of allegedly threatening a foreman the rest of the workers there,” to solve ou ^ lt p blem 

latlQ says DO Chile announced that private with an iron bar and whose sack- said Mr. Ron Todd, the regional Page « 

id rejected Britain’s "are- iWNMenf. • including that of 

lo submit- allegations muntxvN^ coffer* C mines d vrw m 1 
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Delay in 
check 
on fresh 
foods 

BY ELINOR GOODMAN 


LACK OF staff may mean that 
the Price Commission will not be 
able to begin its investigation 
into fresh foods in earnest until 
well after the beginning of 
Pbase Three — possibly not until 
after Christmas. 

The Government decision, an- 
nounced on Wednesday night, to 
refer foods to the Commission is 
understood to have been taken 
hurriedly in a last-minute 
attempt to smooth the way for 
yesterday's talks with the Trades 
Union Congress. 

Tbe Commission, of which Sir 
Arthur Cockfield is chairman, is 
believed to have undertaken toe 
new brief with considerable 
reluctance. It is already aware 
of its poor reputation as a body 
which is supposed to control in- 
flation and did not want to take 
on a new area in which it feels 
it will have little power to be 
effective. 

It now has control of fresh 
food retailers’ profit margins 
under the normal margin limits 
of the Code, and tbe new refer- 
ence is unlikely to mean it will 
have any more direct influence 
on prices charged in the shops. 

Limited power 

Yesterday a spokesman for 
the Price Commission 
emphasised that it would not 
have any power to curb prices, 
only to monitor them for the 
Government and make periodic 
reports. 

“We don’t suddenly have the 
power to control the price of 
fresh .foods, and we haven’t 
been given any extra powers, toe 
spokesman said. 

The terms of the reference 
still have to be spelled out 
publicly, but it is likely that the 
Commission will be asked to 
carry out some kind of national 
investigation into whether reduc- 
tions in world market prices are 
being passed onto consumers. 

This would be a more com- 
prehensive version of the limited 
investigation into bacon prices 
carried oat by toe regional offices 
of the Commission this summer. 

To be effective on a national 
scale, such an investigation 
would need a staff considerably 
larger than toe 400 now employed 
full-time on all the Commission's 
activities. 

It is only in the last month that 
tbe Commission has recruited 
enough staff to deal with its 
current work-load, and it is 
difficult to see how it could 
recruit enough new people to 
deal with fresh foods before 
Cbristmas. 

Yesterday, a Ministry of 
Agriculture spokesman said 
that the Government wonld 
ensure that the Price Com- 
mission bad sufficient people to 
carry out its work on fresh foods. 


Gap between 
Heath and 
TUC remains 

8 Y JOHN ELLIOTT, LABOUR EDITOR 


THE GAP between the Govern- 
ment and tbe TUC over how 
economic growth can be main- 
tained while inflation is curbed 
remained as wide as it has been 
for the past year, at the end of 
two-hour Downing Street talks 
last night between the Prime 
Minister and union leaders. 

During the talks the strong 
opposition of many unions to 
last week’s Pay Board report on 
pay anomalies was stressed. This 
has now been underlined in a 
protest letter sent to Mr. Heath 
yesterday by Mr. Tom Jackson, 
of the Union of Post Office 
Workers. 

No new Government proposals 
emerged yesterday, although 
there were indications that the 
Government is likely to put for- 
ward some special machinery to 
help boost productivity and 
wages in low paid industries. 

A year ago it was suggested 
by Ministers that this might be 
done by a Low Pay Board. Now 
toere is a possibility, however, 
that tbe task might be sent to 
the National Economic Develop- 
ment Council. 

Last night’s meeting was in- 
tentionally short because of prior 
engagements of those involved. 

The talks were adjourned until 
next Thursday when it «eems 
likely that tbe Government- and 
TUC teams will be facing each 
other for the last time before 
the proposals for Phase Three of 
the counter-inflation policy are 
announced early in October. 


Flexibility 


At the start of the talks, the 
Prime Minister stated more and 
more people were realising that 
the country's long-term economic 
problem was now to get more 
flexibility into the industrial 
system than there had been in 
Phase Two while restraining 
inflation and maintaining growth 
— a target which past Govern- 
ment’s had failed to meet. 

Bpeaking after the talks, Mr. 
Maurice Macmillan, Secretary for 
Employment, stressed that the 
Government and TUC were 
agreed on the need to curb 
inflation and encourage the 
maximum possible economic 
growth. 

He could, however, give no 
further illustrations of any 
measure of agreement between 
the two sides, and Mr. Len 
Murray. TUC General Secretary, 
made it dear that toe TUC’s 
answer to almost all the wage 
and productivity problems that 
had been posed was a return to 
free collective bargaining. 

Mr. Murray, who bad impressed 
Ministers at toe first meeting he 
had attended as General Secre- 
tary. was especially outspoken 
about the Pay Board’s report 
which recommended ways of 
correcting some pay anomalies 
which arose in last winter’s pay 
freeze. 


He said toe report had illu- 
strated that the Governments 
policy led to “grievances and 
problems. 11 

An anomaly was not cored 
merely by being identified by 
the Board in a report which 
threatened to compound toe 
problems it was investigating by 
creating new anomalies. 

The way to sort out these 
problems was for employers and 
unions to sit down together in 
an atmosphere of free collective 
bargaining. 

Tbe letter by Mr. Jackson, of 
toe UPW, sent to the Prime 
Minister, illustrates toe annoy- 
ance of many union leaders who 
feel that Ministers wrongly gave 
the impression during last 
winter’s wage troubles that the 
Pay Board’s report would correct 
almost all hardships. 

The postmen form one group 
which seems unlikely to benefit 
by toe Board's recommendations 
for special treatment 

In the light of remarks made 
then by toe Prime Minister and 
Mr. Macmillan. Mr. Jackson says 
in his letter that his union con- 
siders it has been “betrayed” 
and was “ misled ” over wbat the 
Pay Board would do. 

Mr. Murray, after yesterday’s 
talks, also launched a thinly- 
veiled attack on three union 
leaders who issued a joint state- 
ment two days ago saying that 
no good could come of toe Down- 
ing Street talks. 

He said that as far as he knew 
tbe TUC had not had a copy 
of the statement which was 
issued by Mr. Bill Kendall, of 
toe Civil and Public Services 
Association, Mr. Ray Buckton. 
of the loco men's union, and Mr. 
Clive Jenkins, of the Association 
of Scientific. Technical and 
Managerial Staffs. 

Mr. Murray emphasised that 
any union was free to air its 
views on current topics. He 
added however. “The way to pro- 
gress such views is through the 
TUC.” 

BR SITE SOLD TO 
CAMDEN COUNCIL 

British Rail Property Board Is 
selling to the London borough of 
Camden a 13.7 acre site — the 
former freight depot and West 
End marshalling yard — at West 
Hampstead, London, for more than 
£2Jm. 

This sale brings the total of 
land which British Rail has sold 
to Greater London municipal 
authorities to about 700 acres 
during the last nine years, about 
40 acres of which have been in 
the Camden area. 
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BY ANTHONY HARRIS 


5 ‘hard line* ah unspecified 'pension 
next Labour Government Property Market. Page 34 
1 withdrew from toe Com- • THE NATIONAL Ui 


W«mXles.r north LOBdwL was SPECULATION ON a change in market that tbe French the joint float, and the specula- 

boughr for £7. tan. atauetion hy the French franc-D-Mark rate authorities would take all Don is no longer seen simply 

ah unspecified pension fund, intensified yesterday, and only necessary action to defend the as an attack on the Frencn 

Property Market. Page 34 abated a little in spite of a exchange rate. _ „ , fraae - 

sharp rise in the official French ft was welcomed by Dr. Karl Indeed, some dealers say that 
THE NATIONAL Union of discount rate, and central bank Klasen. of the Bundesbank, who one important cause of weakness 


\ericnfcural Bank Employees has shelved its I moves in Franfurt and Brussels said the move should restore of the franc is French specula- 


£ First time to the French Caribbean ?** 

“No. Been coming here for some time a ct ua ll y. ^ 

Magnificent place! Guadeloupe, St. Martin , Martinique . . . Martinique! 

I that a time I had there. But what a time I had everywhere! The food. 

Superb Creole cooking! The beaches. Palm fringed white coral sands ! The hotels. 
Everything one expects of the Caribbean, yet with all the feeling of France.” 

“ AU Welcome Tours then?’ 

“Of course. No other way to travel. You get the choice of a fiy/crmse holiday, or you 
can simply stay in the one particular place. You fly in the comfort of a 747. 

The food . . . here she comes now. The service ...see that! Marvellous stuff. 

Can’t be beaten in my book ” 

“ You seem to know a lot about Welcome Tours then?” A 

“J wrote the book. 9? 


•hard hne PTOP°setf banks, which" it shares with toe Bundesbank bought some out the day. and once again fell tior. would simply expose 

bnurc. Labour spoKesman associations. Page 41 : Frs .2,000 itu toere were doubts below is floor in unofficial deal- another, 
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OlirK© 1 revtu 5*?**, • , 7 Pre - * 8 * , profits of ease - quickly.' currency is regarded in toe one banker explained. “It is an 
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lamld Macmillan. Sir Alee ■«®u n **>rer enoru in uie pew oa beyond the European bourses valuation, reimposed negative and each parity move makes it 

Rs-Uut&e and Mr. Harold ^nuary-Apni, jy<a, is snovm m yesterday, carrying tbe entire interest rates on aon-res:dc=: less credible.” 

n. returned to lQ. Downins f ^ropean “snake" up against deposits held in convertiDlc Bankers in London, like those 

for a dinner Riven by Mr. anaJysiS * 91 the U.S. dollar and sterling. Belgian franc accounts — a , c Frankfurt, therefore believe 

to honour Sir Burke • SETBACK in sugar produtc- .Although there was some measure first Introduced :n toe tiat the future of the joint float 
. who bad seryedthem aU tion reduced Booker McConnell «t«V and in spite of a speculative wave Iasi sprinj. j S very much in question. 

creLary of the Cabinet. Sir fim-hatf pre-tax profit to £L75m. 13 the Dr. Klasea however, hinted at 

» is retiring at too end 'of (£2.73m.). Page 28 and Lex ft? ^|V5 ld , €n, , 5hcd . ^. e , d ^ y , n ? w * >e-ng another possible outcome when 

tooth. - per rent, down against the trade traded in two distinct groups. h criticised the 5 per cent. 

a - • VICKERS GROUP pre-tax weighted average of other cur- Tbe Belgian franc and toe «,^ a i ua tion of the Dutch milder 

Tff Profit for first- six months was rencles, at a total effective Danish kroner are near toe top nr|f er this week as “perhaps 

.las. Traas.wMrea^realg- iam <m5mX Pager 28 and devaluation oC 19.80 per cent of the band, along with toe “SeP and su £evh& toS 

•. -Page 12 : . # BUHMAH OIL first-half pre tio* stood at offr rent. RSfcK fi . 3 ****** “ 
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the official discount rate from some support in Frankfurt." 

91 per ccnL to ll per cent. Dealers in London doubt tost 
was explained ' by M. Giscard a move by any single European 
D’Estaing, the Finance Minister, currency would yield a sus- 
as intended to convince the tamable pattern of rales within 
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? * 1 nrn I P°j nta °. u t ton area, is it often necessary for and this would help to reduce of sterling— because .of ..the Graduates have, I adamantly 
p,f,. rallQI h a “ xla f 1Ci , a ^ emergency vehicle sirens to be the danger of congestion in the impact that sterling depreciation maintain, more to offer than 
p' iVi lie n J® r s .™ aI1 fir ™ 8 and tile sounded off in residential streets immediate neighbourhood of the would have on domestic costs most, but it might take longer to 
n - Loia m , ttee evidence that as late as 12.30 am. when people Tunnel mouth. and prices. see the result BusineMmeo 

. id le hd overall to be are trying to sleep? It may also be possible to There is now a dear danger cannot simply make a token io- 

J*.. “ naers “ e c ' ear ^ n 2 Who Is responsible for setting extend the “Berne" gauge as far that a cumulative instability will vestment, hold three times, and 
l,in, ‘ 5 the level of these sirens? To as Solihull— which would be set in. When West Germany can expect to hit the Jackpot — 

However, at Bath University whom should one complain of linked with Birmingham New revalue the deutschemark by graduates are not one-armed 
Jvhool of Management the excessive noise if one gets the Street by electric commuter over 30 per cent, in twenty bandits. Nor are they pieces of 
imancfag and financial control vehicle's number? whenever trains— and thus to create a Mid- months, and discover that the capital equipment You cannot 
of small, rapidly-growing com- such questions have bean asked land terminal for passenger and effect on exports is negligible, calculate the money invested and 
panics is currently being in newspaper letters in the past car-passenger services to the Con- we are already at the eleventh capital employed and compare 
researched. These are businesses no responsible person has come tinent hour. it to the profits, and returns, 

which are now quoted forward. Perhaps the Minister All this would help to make The tragedy is that the Perhaps businessmen's criteria 
companies, but ten years prior — who is apparently so con- the Midland-Paris-Ruhr-Amster* Committee of Twenty discussions are too erroneous and pecuniary. 

io flotation were either small cerned about street noise— could dam quadrangle a viable trans- on international monetary re- The hours spent in reading, dis- 

( Bolton Committee) or non- reply. port as well as industrial unit; form are focussing on precisely cussing, researching and. de- 

'’xistent and were started with David Buckman it would also help to mitigate the th e wrong problem— how to bating simply do sot in most 

less than £20.000 capital 17 Old Oueen Street “magnetic" attraction which &nS ure that countries In balance instances show many visible or 

All the companies studied to I^ndon. S.WJ. the Channel Tunnel could exert 0 f payments surplus are forced tangible benefits. The benefits, 

date have been hleh net on industrial and population to revalue. It requires a mental though perhaps doubted by many 

SS JStiA ± Channel Tunnel EV&r 

credit and bank overdraft. , Henleu-wThamea It may be that a recession will Ci ertai^y rtu dents dont have 

w-7*—. , «- hnks JBT’i '* t SF*Sr m & Sir -A 6 - Lf££3£lJE 


nf finance a constraint to growth. ^ fiecisiou to ask 

Neither did any of these highly Parliament for approval not only 
successful companies seek the £ or a tunnel across the Channel 
advice of management consult- 1x11 also for a direct rail 1^ to 
ants or bank managers. * P® w f London terminal, to be 

a, built to the wider Continental 

JS S (“Berne") loading .gauge and 


on industrial and population to revalue. It requires a mental though perhaps doubted by many 

growth in South-East England. somersault, and the rejection of non^raduates, are nevertheless 

n Bnnw : t habits of thought which reach usually, highly valued by the 

whfAM back fortv years, to discern recipients. They are multiple, 

B^id K HeaeT* where the ’true danger now lies, various, and there for life. 

HeSw-mMtames It may be that a recession will Certainly students don't have 

emev develop in the United States in the fire in their bellies” of 

1974 and help stem the their “A" level contemporaries. 

inflationary tide. The probability But for every derisory reputation 
. i . • s- however that political that graduates must face, the 

Revaluation pressures wili force a reversal accusations are tenfold for 

of monetary stringency (which big business. 
k{ oc there, as elsewhere, appears to Ian Thomas. 

be the only instrument of 47, Wei&ecfc Street, 
c . _ „ . restraint which the authorities Hull, Yorkshire. 


At present, this research is "? io.din« eauce and Sir.— The recent widespread .Me to toM 

only outlining the successful t ( Q ^uipp^d f 0 r S elfctric re ^°uraB to floating exchange {JJJJJ* lt ^ a 5on has sigi5ficana| Sir.— Mr. D. Comiuo (Sep- 

;r a t 1 3 an ?' bUtthe S, a l ? tion oS the 25 kv overhead rates * as Proved abated. In that event 1970? tern her 14) raises a matter of 

that more rigorous empirical ~, t - n;irv system This will make comparison with the 1930 s. * ... Hnw _ into th e economic mu ch interest to those concerned 

evidence will aid the debate on «’ t SSSb5? 5%un SnratS Th«». as now. no single nation Jg. g t EjJL I 2 with infonnation work in uni- 

f“ al LH, r £n T„ r | and British-built “ Berae ‘ gauge was sufficiently strong to impose iJm Only his verities and kindred institutions. 

rnmnH^ »nnMK f0 tn ^rrminrf racing stock and locomotives u P° n the remainder a consistent tirne it not be the Great It is regrettably true that many 
appears to surround straight through to and from ??5LT 1 ,a f bIe set ° f Depression, but the Great Hyper- graduates pass through college 

-ne aeoare. London and various destinations national jnonetarv^^henaviour. T „ fla1 .| nn without knowing ho.w to utilise 


Cutting noise 
of vehicles 


without knowing how to utilise 
a book and “ get the guts out of 
it" Neither do they know how 
to trace information when con- 
fronted with • problems and 
projects in unfamiliar fields. 

College librarians have long 
been aware of the position, and 
instruction in the use and ex- 
ploitation of information sources 
is now a feature of a number of 
higher educational establish- 


P. J. Hutchinson and on the Continent This will Then, as now Individual states _ a book and “get the guts out of 

J. A. Piper, apply to passenger trains, freight sought solutions to reeir P. D- teiw. it” Neither do they know how 

Estate Fairbaim Teaching trains and car-sleeper services, a domestic problems without Snemrnayne «=» t0 information when con- 

Felolws, market with good growth pros- reference to the repercussions cnetmsjora, . fronted with • problems and 

Bath University School of pects. °n the outside world projects in unfamiliar fields. 

Management However, the London area is There is one big difference. In College librarians have long 

Bristol. not the major industrial zone of ®e 1930's the problem which been aware of the position, and 

this country and is unlikely to baffled national authorities was J^QUCJltlOH Ol • instruction in the use and ex- 

generate a great volume of deflation and unemployment. ploitation of information sources 

export freight. It would be The temptation was to engineer m-n^nof-pC “ now a feature of a number of 

tiaicp : desirable to extend Channel link a depreciation of one s currency gidlillalCd higher educational establish- 

V^UUlUg UUlbC facitities to a terminal in the in a bid to raise employment m g . At ^ of tyr™ ments. ... 

» . • i Midlands, so as to encourage exporting and import-competing i Graduate ” debate into a Those of us engaged in this 

Ol V^hlClCC direct freight transport by rail industries. J Farsvte length, I feel I w , ork b<wever, not com- 

^ from our major export produc- To-day’s intractable problem I s murt°commMt e on some of the 

Sir. — According to a report in tion centre to its Continental inflation. fWe indeed already recent correspondence. ^ “e need for such guidance, 

your newspaper Britain is UTg- markets. seem to have reached the point r would honestly have thou^it ^ a P at “ etlc or evea 

ing an early reduction in vehicle This could be achieved by ex- where some authorities are thaf rnmino’s advice fSeo- „ 

noise limits throughout the rending “ Berne " gauge facilities afraid to increase taxes for fear tpmher ‘i4* on “readme” and ^ attitude is. I 

European Community. In a from a point on the proposed of provoking adverse reactions i« i ea rnin" * must be wrong. Cer- increasingly favourable, 

letter to the EEC Commission, direct London link near Reigate from trade unions.) tainlv neonle must be taueht 2?^ ® rtuatl ® n described by 

Mr. John Peyton. Minister for to follow the not heavily traf- The temptation is to increase these abilities but surely to talk ^ Comino should gradually 
Transport Industries, describes ficked line to Reading via Guild- the supply of real goods and about this education for uni- im P rove - • 

noise as pollution disturbing ford and then join the Western services by reducing the current versities is to be a little late in J- M. Isaacs, 

millions of people. Region to Banbury and beyond, account surplus or increasing th e dav w e do b^ye schools s - Jossop Avenue; 

I will give one instance of with a terminal south-east of the current account deficit f or that fluddervfle&i 

how Mr. Peyton can. without Birmingham. There are various To-day’s "heggar^hy-neighbour” Michael Dixon’s artide in the 
any great trouble, drastically methods for bringing this about, policies are revaluation or same issue mentions some of the 

reduce unnecessary noise in our including singling parts of exist- failure to devalue— policies problems that graduates face -- 

streets, and so add action to ing lines, providing one extra which are perfectly feasible in when leaving university to start ■ limllPrCATVlP 

words. In the columns of ^ck signalled for two-way worts- a situation of excessive inters work. Many graduates are 

national newspapers there have *ns> with passing loops at suit- national liquidity. totally disenchanted with in- , 

nn several occasions to ray a „ ble locations, or the construe- The last ten days have brought dustry and business, its dubious DOSt COfl€S 

knowledge been complaints p on . entirely new line fol- a crop of three revaluations — values, its paternalism, or its “ 

about the noise made by lowing the existing trade. Australia. New Zealand, and the amoratity. The slick inter- Sir. — Dislike of admitting that 

emergency vehicle sirens. An There would be intermediate Netherlands — 'Which have been viewers, the blasd presence of one has made a mistake is a very 

ambulance that passed me in feeder sidings at Reading and activated purely by a desire to large expense accounts, the human falling, but ifr fs surely 

Westminster several days ago Didcot for accepting freight from mitigate domestic inflation. And dingy offices, .the unanswered job time -for the mandarins of the 


Cumbersome 


Post Office to realise that the 
system of post codes they have 
devised, is so cumbersome as to 
be almost unworkable. 1 heard 
that recently a Post Office. spokes- 
man admitted that they them- 
selves do not use postcodes , " but 
want the public to do so, so as 
to get used to them." 

Even when they are in full use, 
the potential for error in a mix- 
ture of letters and figures, is 
such that a full conventional 
address will be needed in addi- 
tion. Therefore I have decided 
tha t, my firm, in. tiie interests of 
our efficiency, will make no use 
of post codes, until a logical, all 
figure, system is introduced. 

V. W. Silk. 

59, Moray Avenue, 

Hayes, Middlesex. 


Credit cards 
and retailers 

Sir — I -quote from Jay 
Palmer's article (September 15) 
on credit cards: . placing a 

small levy on the retailer— most 
usually calculated on a per trans- 
action basts.” Also from A 
Correspondent's article an the 
same page: “. ."T aside from a 
small transaction levy served on 
the retailer.” 

The cost to a business such as 
mine, retailing in the main 
sheepskin coats, is 4 per centi-?i 
per cent depending on the card 
operator. I certainly do not con- 
sider this " smalL" No doubt the 
larger firms would be able to 
barter the commission rate down, 
but until this rate Is dramatic- 
ally reduced, rt is no wonder that 
the more “value for money” 
firms such as Marks and 
Spencer, John Lewis, and Lake- 
land's Sheepskin Centre refuse 
to join. 

J. M. Standring. 

Lake Road, 

Ambleside, 

Westmorland. 


High mortgage 
rates 

Sir,— May I through the 
medium of your columns address 
an appeal to the Chairman of the 
Building Societies Association. 

The majority of long suffering 
home owners who have mort- 
gages with the building societies 
must now surely feel, as I do, 
that borrowing rates have well 
exceeded a reasonable level. At 
11 per cent they are totally un- 
acceptable and must be placing 
a formidable burden on many 
families. Indeed someth orrowers 


are already unlikely to repay 
their mortgages within their 
normal life expectancy. 

• The main , reason- given fpr 
three increases in quick succes- 
sion during the course of the 
last few months from 8i per cent 
to 11 per cent (an increase of 
nearly 30 per cent) is the com- 
petition from other investment 
media and in particular the 9$ 
per cent deposit rate allowed 
by the joint stock banks. Yet 
before the present Increase the 
grossed up rate payable by most 
societies was 9.64 per cent which 
is more than that paid by the 
banks, more than the interest 
payable on most forms of Govern- 
ment savings and despite the 
constraints, on bank interest rates 
imposed only this week by Mr. 
Barber. In the past when interest 
rates have moved down the 
building society view has always 
been one of little or no change 
on the grounds that their longer 
term policies are not influenced 
by short term fluctuations in 
market rates, but now it seems 
panic measures are necessary. 

.There may certainly be short 
term pressures on the net inflow 
to society funds but surely this 
can be countered by: 

a reducing liquidity ratios to 
' a more modest level; 

b reducing ■ new mertgage 
advances until the situation 
improves or the Government 
imposes the same constraints 
on interest charges as it has 
done on prices and incomes; 
and 

c In the longer term look for 
economies in administrative 
overheads. A start under 
this heading may be made by 
• encouraging amalgamation 

' of societies, particularly the 
smaller ones, to get over the 
ridiculous and totally in- 
efficient situation which 
• exists at present of virtually 
every high street being 
littered with the branch 
offices of all the bigger 
societies. 

Although most societies have 
In the past served the house 
buyer extremely well they 
are allowing the present econo- 
mic situation to get the better 
of them and I have no doubt that 
the present shortcomings will not 
go im-noticed by those socialists 
who are looking at the financial 
sector for nationalisation pros- 
pects. 

A. D. Scott 
33, Barlings Road, 

Harpenden, Herts. 


Motorway 
speed limits 

Sir, — Mr. D. A. Lawrence 
(September 15) se£ks an opinion 
as to when the speed limit might 


be removed. T offer one— ^ 
motorcars have wings! 

As to any increase in 
present limit, my own nbsi 
tion Is that only a handful 
hundred want it. if so evid* 1 
by the breaches of the pn 
70 m.p.h. 

The rest of us seem < 
happy to motor within 103 
second, probably recogn 
that sensing of a hazard, a 
upon it and the desired ret 
tion, even short of actually 
ping, can occupy more tha 
yards at this speed. 

One realises that an arr; 
badges must be lived up tt 
the fraternity whose other t 
marks are flashing head: 
and glaring eyes need to tx 
that they frequently owe 
living, and their life, to 
charity -of the law-abiders 
give way. 

Harold Meacock. 

23, Broadwood Avenue, 
Ruislip, Middx. 

Standards 
of driving 

Sir, — With reference to 
West Oram’s letter (Se 
ber II) Motorway : 
Limit, while 1 do not wi 
knock the IAM or any other 
which aims to improve the . 
and driving standards, it 
also amaze me as well as < 
how naive the IAM appear 
on some issues. They musi 
their facts on statistical fat 
not individual prejudice, 
wise the public will lose 
dence in their findings anc 
will then fail in their fur 

From a personal point oi 
there are five or six cam i 
area which proudly displa; 
badges and I can bonestl 
their driving is bad. w 
mean by this is that they 
in a negligent manner, am 
show no concern or con; 
tion for other drivers or 
users. 

The main point I want to 
now is that as all IAM me 
have to report all mo 
offences to the Institute, d( 
or will they— publish a rep 
this point at least to shm 
all their own members dr 
the standard they lay dow 
show to me that they are 
than the average 1 
motorist who is not a m 
of the Institute but proh 
very careful and good driv< 

It is the points which ) 
raised above which wouli 
a reply to my satisfaction 
t would consider applyir 
membership to the LAM. 

D. R. Waite. 

6 HoZIfn Road, 

BaUdon, 

Shipley, Yorks. 
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(10) Jeannie. 

6 Continental measures upset — ■ — 

sort like me (10) RADIO 1 

7 Protective garment seen {SJ SMSfW 

largely at airport (5) . 


Kcnucy Jones. U JO Kick OS. XUO The Return Of Mr. Mora." 
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location across* the way (S) 24 Fixes up a bargain (-) 


22 Ladle out security for the 
accused (4) 

25 Two points to prosecute and 
follow (5) 

26 Concentrated in time about 
four (9) 

27 Expresses an open variation 
and loosens the purse strings 
(6. 2, 7) 

DOWN 

1 An incident, in the Wars of 
the Roses? It’s celebrated in 
Jersey (6. 2, 7) 

2 A dog spotted at Crufts (9) 

3 Night without end is at hand 
(4) 

4 A bill for the schoolmaster 
<4) 
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Idomeneo 


by RONALD CRICHTON 

?lsh Notional Opera opened much. and. so often,, as if he were 
lutumn season on Tuesday in a permanent state of shock? 

a new production by Idaraante, the king's son and 
act Geliot of Idomeneo. enforced victim is Anthony 
marks Richard .Armstrong's Roden, whose voice is warm and 
t as the. company’s musical flexible but too similar in timbre 
tor. and it is a pleasure to to Mr. Young's for the necessary 
-t that the musical side of contrast In any case to prefer 
performance promises well a tenor to a mezzo Idamante and 
the Dew regime. In other then to rig him out like a Gilbert 
«ers this Idomeneo is less .and Sullivan heavy contralto is 
tying, but definitely worth absurd. The ilia. Janet Price, 
ig The first' of Mozart's is improving by leaps and 
. operas fund his favourite- bounds. Now she must bring her 
jg them! is a stiff challenge physical presentation . up to the 
a company with nothing high level of her singing. Even 

- lurablc to -the musical, in' captivity a Trojan princess 
c and choreographic should not slouch or appear in 

- irees available^ in Munich public witb her hair in a mess 
i the work was written. It (was her maid lost on the way 
sign of the WNO’s continu- to Crete?). Miss Price is not 
progress that the challenge helped by her dreary costume, 
i the whole bravely met. Rae Woodland's Electra, a still 

4fc - CTnrn . All stylish performance even if some 

° f th ® ° W SP itfire for « IS miSS- 
bag. could give most of the cast 

' : ™ 6 (h £,S£° P ?f a les son in stance, movement, 

* not and the art of wearing costume. 
wf” 16 4K« Ut i* >y wbat we One colleague who does not 
, t S ie *•/“£“ ^ an need help in these respects is 

ftinemounttag of the piece. Alexander Oliver. He makes 
na w* Production so much ofthe small role of the 
In Mozarts lifetime f only confidant Arhace that he. almost 
(d .1 • we d by a single concert per- justifies the restoration for the 
f (][|i:ance (in Vienna, five yuan occasion of one of the Creature's 
')■ “e Idomeneo which arias. Miss Woodland, Mr. 
ut so loved can hardly be Young and Mr. Oliver all do the 
ght to have reached its final recitatives well. In the accom- 
:. A modern producer and panied ones which are one of 
uctor must pick their ww the glories of Idomeneo, the 
. . een the revisions Mozart orchestra was unnecessarily 
s during the preparation in reticent The same applies to 
Ich -end afterwards for the storm chorus in Act 2, where 
na (when he re-cast the alto the Welsh singers could safely 

■ ato role of Idamante for i ook after themselves. Others 
r). There are alternatives; vise, Mr, Armstrong and his 

■ everything can - go in. players brought a vitality, 
irrs genius was ambivalent: delicacy and justness of tempo 
wrote splendid arias for t 0 the performance that more 

• Ific singers then wanted to than made up for a few first- 
them to tighten up the ^ht stumbles. 

,a - For the “Placido ft il mar” 

Cardiff, it seems to me, they chorus, so rigidly treated at 

- too prodigal with arias, Salzburg the other day, Mr. 

• ing down the jttory of Geliot has worked out some 
leneo’s fatal vow (Eric appropriate, unobtrusive action. 

- ier’s generally dear and It was beautifully sung. A small 
ful new English translation company with a small budget 
es the plot unusually easy to- touring modestly > equipped 
wj, and placing a heavy theatres may be excused (as 

. n oo the soloists. Idomeneo Salzburg may not be) for omit- 
:iven the first version of ting the ballet and most of the 
or del mar ” with the spectacle. But they might have 
ipped noodles” of; colora- run to a sea-monster, and the 
Mozart provided fo'r Raaff, only partly successful effort to 
role’s creator, as well as a animate the terror chorus at the 
•k from the king’s final end of Act 2 showed how neces- 
“ Toma la pacef” Idamante sary are dancers or a movement 
llowed "Non teraer," the group to this kind of opera. For 

•' nese -addition with violin her setting Jenny Beavan pro- 
Igato. which seems to belong vides a metal box with panels 

• i to the earlier and different that swivel to let singers and 
d of Die EntfiBirung. Room props on and off. One wearies of 
ado for Electro’s final aria, the shiny surfaces and welcomes 
endid piece, though Mozart’s even the wispy drapes for the 
neat after deciding to cut first scene of Act 3. Miss Beavan 

. .vas “odd that everyone has miscalculated the unflatter- 
Id hurry off stage so that ing effect of fillets and circlets 
ame Electro can be ; alone." on thick and heavy hair, male or 

. esander Young: V sings female. Her colour-scheme, if 
teneo gallantly, but- it is not as unfriendly as the Salz- 
ise pretending that at this burg one. is low-keyed. How can 
* in his career the role does intelligent theatre people hear 
.ax him hard— and why does this wonderful score in terms so 
Geliot make him . stagger so cold and inhuman? 



The new heroes 


by NIGEL ANDREWS 


Charley Varrick (X) 

ABC 1 Shaftesbury. Avenue 

Happiness In Twenty Years 

Academy Three 


Class of '44 (AA) 


Columbia 



Walter Matthau and Andy Robinson in 1 Charley Varrick * 
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The Constant Wife 

by B. A. YOUN G 


ni 


.i!l 
I ‘it 


or 


a mage in Somerset Gielgud's direction. Dorothy 
, • gbam's day was a serious Reynolds, the omniscient, per- 

ncss. Constance Middleton's missive Mrs. Culver; Pauline 
ysts of her marriage, and by Jameson as the prudish sister 
ipolatton of the other mar- Martha, who can no sooner hear 
... *s around her, is " self' a hint of infidelity than she must 
- entiy true today, but must go and confront someone with 
seemed daringly outspoken it; Helen Christie as the faintly 
£ti, when The Constant "Wile mannish Barbara, with whom 
■a rod. Love is whit makes Constance goes into partnership 
■ '•le get married, hut when it — they are beautifully limned, 
•j, oui— as it does— what and if what they say colours the 
is them married is simply the action rather than advances it, 

i for creature comfort. More the colours ore always clear and 
ngly, Constance believes That attractive. 

elity. tactfully observed, will Barbara Ferris makes Marie* 
increase that comfort. Louise a caricature of a 20s girl, 
is a tribute to the skill with with her shingled hair and 
■h Maugham constructed his pattering walk and her too too 
- city that we can still fed a amusing turn of speech. It's a 
■ t'dnll of shock al: watching lightweight performance by the 
. iheury played out ixi practice, side of the others, too frivolous, 
..iff pjm, shorn of ornamental 1 thought, to suggest divorce- 
s' tis; turns, Is a simple one: Con- bait for an eminent surgeon. But 
cv. IS years married to John, like all the other ladies, she 
iccessFul surgeon, is. told by makes a charming picture in the 
well-meaning 'family that he period costumes Beatrice Dawson 
*vme an affair with. her best has designed far them, one of 
\d, Mune-Louise. and coolly which caused an audible gasp oF 
S es to be either surprised pleasure from the house when it 
ndignant. But a year, later, first entered, 
n she decides to go to Italy entered on Ingrid Bergman 
an old friend still in love as Constance at the start of the 
her. she finds her husband- second act- I find It hard to 
illing to take the same atti- keep my head 1 when writing 

about Miss Bergman. She has 
nere is, presumably, an. elc- such classic beauty, such irresist- 
:\ of autobiography m the able magnetism., that she need 
, for the factor that finally , do. no more than , stand on the 
a Constance her Indepcn- stage to win my tribute. She 
ro is her success as an in- does, in fact present Constance’s 
ar decorator. In the third gentle cynicism with much 
wv see an example of her understanding: hut there are 
irative taste— white flowers, depths in some of her lines that 
ti* china, white 'curtains, she docs not plumb, and she is 
p furniture— coverings— and not yet by any means word- 
inh no doubt these are mis- perfect. Like her poor John, 
•vrnisly put there by designer bidding her farewell as she 
n Tacs they leave no donbt leaves for her adulterous trip to 

ii whom their inspiration Italy* I cannot help forgiving 
□us. Unlike Maugham's her. 

i marriage, however, this one John McCollum, correct . in 
s happily, with tr measure of black jacket and pinstripe 
u.il understanding that must trousers, makes John a heavy, 
e struck the audiences of the dignified figure, easy no doubt 
nties as appallingly immoral; to have loved when young, easy 
part from the ingenious turns to live with in middle-age, but 
plot through- which this the romance leaked away after 
-luminary philosophy, is ore- years of conventional living. The 
cd. tm? play is not terribly rival from Japan, Bernard ker- 
i made. Constance's mother sal, still maintains the vestiges 
sister and business partner of the yonthftil excitement Con- 
pul In chiefly to work as stance felt 15 years before— still 
Mfc of amusing dialogue slim, still fit, still (this is the 
icr than to serve any other secret) unaccustomed. Michael 
ful purpose, and the charac* Allinson plays him very well. 
u are -brought on and off as 
k author requires them without 
great consideration for 
hataJiur. (1 do feel that, 

, ler than let 'John open the 
»j$r from the toner room the 
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Scottish Opera 
foreign tour 

Scottish Opera will make its 


In the last six years, ever since 
Modtgan marked his return to 
favour witb the big studios and 
to a full-time directing career. 

Don Siegel's films seem to have 
been getting better and better. 

There is now no director in the 
world who can make a better 
job of the contemporary urban 
crime thriller: and of his rival 
American film-makers, only 
Peckinpah can weave such subtle 
morality tales out of stories in 
which no character is demon- 
strably honest or easy to admire. 

In the Siegel universe, conven- 
tional rights and wrongs are 
side issues to the main drama: 

Dirty Harry, for example, could 
be interpreted as a harshly right- 
wing law-and-order film, while 
Charley Varrick sides with the 
small-time criminal against the 
big-time bosses and the police 
force. What matters is the con- 
flict between a hero intent on 
preserving his own life — and 
way of life — against the assaults 
of a brutish or irrational enemy. 

Charley Varrick in Siegel's 
new film is a stunt pilot turned 
crop sprayer who ekes out bis 
legitimate earnings .with the 
proceeds from various small-town 

bank robberies. When his wife that the characterisation never journalists or politicians. Knob- sixties, and finally to some key 
and an accomplice are killed in comes off second best. Charley lerts refusal to interpose his own emergent horror directors of the 
their latest raid, Varrick and his Varrick is one of Matthau's rare view thus allows the spectator present decade (Peter Sasdy, 
partner Harman (Andy Robin- straight parts, but it's a role a rare freedom to make up his Gordon Hessler). 
son, who pl.ayed the psychotic that fits him like a glove. All the own mind on the political prob- Although the book suffers at 
killer in Dirty Harry ) hide up in familiar Matthau trade marks lems posed, as well as a chance times from having less room for 
a caravan site — only to find, to are there — the shambling walk, to watch the processes of history manoeuvre than Pirie's theme 
their mortification, that their the crumpled features; the unfold before him as and how an( j thesis require (the case for 
takings are not the expected ten slurred, sarcastic voice: but they they really happened. Terence Fisher as an “ auteur” 

or 20 thousand dollars but three- are brought together to build an . for example, needs much more 

quarters of a million dollars, impressively resilient portrait. * elaboration than it gets here), it 

Convinced that this is Mafia the man who looks defeated but p au i Bogart’s Class of '44 is offers an invaluable introduction 

money, and that their days are won't lie down. Nothing in the a dire and predictable sequel to to what may be regarded, in the 
numbered unless they return it, film is more cynical, and yet Robert Mulligan's Summer of ’42, author’s own words, as “the only 
Varrick traces Maynard Boyle, also more moving, than the ges- following the fortunes of the staple cinematic myth which 
bank president and front man ture with which Matthau twice earlier story’s three adolescent Britain can properly cl aim as its 
for the Mafia mob, and arranges kisses his dead wife goodbye heroes through tbeir college days own." The Gothic film, like the 
to give him the money at a ren- before dynamiting her and the and to conscription in the U.S. Gothic novel, Pirie argues, is 
dezvous on a deserted airfield, getaway car to oblivion, as the army. The film bears all the essentially an English heritage. 
The Mafia meanwhile has set P°^ce close in. worst marks of the assembly-line strength and character deriv- 

its own man on to hunting * follow-up. Herman Raucher’s ing partly from the rigid social 

Varrick down, a laconic, burly, «>:__* .l.™ screenplay is an anthology of and moral framework against 

white-suited killer named Molly 1971 TjJnrfm. wum RWi^Ti American college life cliches which it is a reaction (Dracula 
(Joe Don Baker, last seen as the Alfred k'nnhiPr-J HnnJLVS (dating and heavy petting in the as a sexual “ liberator.” Franken- 
wheeler-dealer brother in Junior ifihtrj.. car. aspirations to baseball stein’s monster as a force of 

Bonner) who, with the aid of mJSeriouftwcKvear a? stardom, freshman initiation anarchic destruction), partly 

sundry informants and stool- Dart 0 f an attractive double^rill games); the characterisation goes from the fact that unlike Euro- 
pigeons. finally tracks the men Arademv SS fTte SSSS for facile contrasts rather than pean horror, it is unmixed with 
down to their caravan home, oanvine^ hm is Emile de for de P th < Gary Gr™ 65 ’ 8 “tro- surrealism or overt Freudian 
After beating Hannan to death £ nt ' ni *. s j^nca] documentarv spective, liquid-eyed hero: Jerry symbolism, 
in an attempt to elicit the where- on Nixon. MiUhouse- A White Houser as his jokey, corpulent The range of recent Bntish 
about of the money, however, comedv) Knobler’s "film is a college pal); and there are two film production in the horror 
Molly finds that Varrick has lit detailed and moving record of or tfiree episodes in the film that field is well covered by the book 
put. The pursuit continues; and ^ 03 dark years of Czecho- are not only inept but quite —not only Hammer but such 
it is only with the meeting at Slovakia’s political historv exceptionally tasteless, notably rival horror merchants as Anglo- 
the airfield that a showdown between her liberation by Red the casting of poor Sam Bottoms, Amalgamated in the Fifties and 
takes place between ail three Anny lanks in 1945 ^ who playe(I the boy with a pre- Amicus in the Sixties. Thanks 

men - return of those tanks in 196S to mature ejaculation problem in also to some well-chosen stills 

It’s the mark of a first-rate suppress the long hoped-for The Last Picture Show, as a and. a detailed filmography, A 

director that he can make a good ** Prague spring.” As David spotty youth whose sole consola- Heritage of Horror offers good 

script seem like a great one. The Robinson wrote in these columns tion for his reluctant virginity *•£}* “jj jf ¥SH5Si 

screenplay by Howard Rodman on the film’s original appearance consists of frequent and much- 

and Dean Riesner (the latter it’s “ a tragic picture of optimism derided disappearances behind and up * ttwJate reference book, 
co-wrote Dirty Harry) provides repeatedly betrayed a study in the bathroom door. With Some- 
a polished and beautifully how far down the wrong political thing of 1946 already rumoured 
logical adventure story. What road a nation can go before its l0 be in the popeline, it looks as 
Siegel has done is first to take mistakes are recognised, briefly if we are in for a fairly large 
the film at a cracking pace — rectified and then— by the most chunk of popularised American 
quit* cutting, and a vigorous use cruel irony of all— ruthlessly re- ^[a] historv. This particular 
of dose-u^-and secondly to give imposed by a foreign regime. slice ^ wort £ taking great pains 
it a dramatic and moral Selecting his material from to avoid, 
emphasis all his own The narra- some fioo.000 feet of film orisin- 
tive never slackens either for its a ijy placed at his disposal by the * 

comic interludes (Marjorie C2erh government (he returned __ .... . .. 

Bennett as a dotty elderly neigh- t0 France w jih 75,000 feet, or 15 0f aU ^ popular cinematic 

hour on the caravan site, whose hours of film, which he then genres, horror films suffer the 

taste for vicarious excitement is edited to the present feature most froni whit one might call 
unexpectedly fulfilled one morn- ]' en gth) KnobJer pinpoints delayed critical respectability, 
ing when she emerges from her c ] e arlv 'the chief historic events: A Hitchcock film might take four 
caravan to find the site swarm- t h e Communist overthrow of the or five years to be taken seriously 
mg with armed police), or for post-war government; the era of and to shrug off the inevitable 
„ or uoavomably wordy de-Stalinisation; the *' personality critical complaints of "trivial" 
scenes of plot exposition. More cult ” show trials (including the or “ meretricious.” A Western 

importantly, throughout the notorious Siansky trial, from might take longer. A musical 

story, Siegel uses his camera to which the film has picked some longer stiJl. But horror films 
SSSJ5;, "ES" ^ enthrallingly gruesome footage made as long ago as the 1940s, 

*ha of the defendant confessing ail hv such distinctive directors as 
J v.iSlrttiS! utaiStr and humbling himself before bis Edgar Ulmer and Jacques 

V siowSlLS tfi. iron-fared judges); finally, the Tourneur, are only just b^in- 

bruiaiitv^nr^iiDitJitv^thp mnn rise of Dul>cli,c » ^ abolition of ning to receive the critical atten- 

« nsorahi P- an * tie abortive tion they deserve. 

ronVlSnuan ?s ^oasfamly shot £ eKi 5 m ? s 5? the Pr ?^ ie spring- One can thus be grateful to 
ins? i nhti^out-o f- focus close-u o— *> n . obl , ers «“ concludes, tanta- David Pirie for rescuing the 
a vfsua? metaphor foT hii Iisin « ly ' - W1 ?„ a 5001 Dubc f k British horror film from dis- 
bluiTed and^yrtarical responses £' a T m 2 joyful? to the crowds: repate long before such a 
-SSSe ?he SSivI^bot- 5 JS Ief , r 10 ° or own , memories salvage operation might have 
like menace of Joe^)on Baker’s J upi S, * tor > s historic b ren expected. Pirie’s new book, 

Molly^i^emphasised by related ^ , r# . , (Gordon 

low-annie camera set-uos 7116 catalogue of political Fraser £3.00), diligently traces 

» j errors and delusions is all the the development of the horror 

in a film onmming with good more moving for Knobler’s stead- film in England from the early 
action sequences (the ill -fated fastly objective approach. The days of Hammer and the run- 
wink raid, the getaway, the visuals consist entirely of news- away box-office success of their 
climactic duel between car and reels or official film records of first Gothic movies, In the fifties, 
plane on a deserted airfield) its the time: the soundtrack of The Curse of Frankenstein and 
* ute to Siegel _s cast, and to statements or speeches made Drccula. to the continuing 
Walter Matthau in particular, during the period by prominent vitality of the genre in the 


Nottingham Playhouse 



by MICHAEL COVENEY 

This ambitious and panoramic table. The bride screams for a 
new play by Howard Brenton divorce. 

and David Hare employs the tale nj e q ua ijty of the writing of 
of the post-war scramble to for- ^ scene is very high indeed, 
tune and prestige of the Bagley and the allt hors throughout the 
family to register as sour ana p j aj , t really excel themselves 
as unequivocal a condemnation whenever they tackle a micro- 
yet levelled in our theatre at the cosmic social occas «on such as 
social and political machinations 0n the golf course or 

that govern this country’s for- £ ti]e , ay . other ma jo r scene, 
tunes and which are, for the ^ buotin , expedition. To a 
most part, as unquestioned as b round 6 of applause, Jeremy 
the integrity of those who w /f kin Koder i C k rides a horse 
machinate. Old Alfred Bagley acrQM staBe j n full hunting 
starts the ball rolling by either potent image 

bludgeoning his way into . the ® hic ’ h l ^ ccil]et |y establishes his 
property market; his methods „ r Q '^ pn . s _'rrL * bi ] e the others 
are completely ruthless. He ““-J Split 

settles at the Midlands town pwnic at ground leveL ^ 

of Stanton, cheerfully submits to A new face appe^S' ® l ha5 
the necessary charade of becom- an. ex-Cabinet Minister Tour 
ing a freemason, and summons Joined tbe Bagley My f t f r ^ rtloBV . 
his nephew and anendant off- (the phrase is that of a cra^ 
spring to strengthen the Bagley featured Labour MP. aims 
stranglehold on the town, all the walking explanation of tne e 
while buffeting nervelessly post-war Socialist { 

around within the defined, but while out or office. His mri 
flexible, social strata. occasions the one principle 

The flexibility is a le E acy of ^JS^aM^gTafly on ^ 
the Labour victory m the 1945 rh^ wretched 

election, and the Masonic lodge. aU l °notenaner.” He 

which accommodates both declin- wse-manure down 

ing gentry (even the war wounds gS'JSlSJS ^ neS^ but the 
are. suspect) and bustling ^Sttera into an apology 

Socialists, is a breeding ground fnd ^eiolls retribution is ex- 
for the new hideous | political Sed b“ the sl‘my Sidney 
opportunism here embodied in deprives Clive of an 

the figure of Tom Browne, a otraet. 

leech-like Bagley acolyte who had 

fabricates an impression of use- Not only has Notti .ngnam nan 
fulness by speaking in a loud, the courage and spirit to moun 
decisive voice. Roderick Bagley, this fascinating piece^they ^na 
the nephew, is launched as chief mounted it with a g^jnenao 
architect in the town, his pro- flourish: Patrick Robertson 
fessional expertise married to design uses a senes of briilianuy 
the Bagley land acquisitions, manipulated back projections t 
The mean-minded decadence of conjure the variety of locatio 
the tyranny is stunningly that is required. 
imagised immediately after Uon of M 1 - , r ? ar |. 

Bagiey’s initiation in the lodge association with Richard Eyre, 
by the forceful, hysterically re eni ® 1 t0 ,P ie very nearly faol 
baroque apparition of old Alfred le ? s - T^ e Masonic ritual is 
as Alonso de Borgia, newly with wonderful s !* arp . ness ^ 
crowned Pope Callistus m. characters of the Ba 8jey circus 

_ . „ . „ beautifully and sensitively 

The reference to the Borgias di ff eren uated within the group. 
is an important one for the anc j ^ w h 0 i e evening is wound 
authors, for the Bagleys not only up imo ^ exhilarating and 
permeate all activity in Stanton, cynical blow out as th'e Bagley 
tiiey suck careerist outsiders f am jly. puIUng itself together 
into their squalid enterprises. 3 fter the sacrificial prosecution 
shaping all contributions into 0 f Roderick on charges of cor- 
their own personal push for ruption and fraud, turns to the 
power. The effects of this push new marketing area of Chinese 
are concentrated, dramatically, heroin; an area where the clients 
in two major scenes at the are “ the dying and the would-be 
centre of the play: the first is dead.” 

the wedding reception for Lucy Tb e ca St sin jj from the stage, 
Bagley (Roderick’s daughter) toasting the death of capitalism, 
which coincides with the corona- it j G a brilliant, funny, cynical 
tion of our present Queen. The and desperate conclusion. In a 
social formalities of the superb cast none is more dis- 
occasion are ruthlessly dissected tinguished than Paul Dawkins as 
while the drift of the play con- 0 id Bagley, Jane Wyraark as the 
tinues within the structure: the cement-jawed Lucy and Jonathan 
arid mateyness of the male Pryce as Sidney, whose 
society expresses itself in dirty, spivvery, in the end, fronts the 
drunken behaviour; old Bagley Bagley push. A fictional back- 
staggers back from watching ground to Poulson, a catalogue 
royalty on the box to 0 f post-war disintegration, a full- 
deliver a dribbling apology for blooded flagellatorv attack on 
his achievements which incor- British ways of life; these ele- 
porates a wealth of jumbled his- ments, together with the bonus 
toricai sentiment His outburst of marvellous standards of 
of despairing contempt climaxes presentation and performance, 
with his death on the bridal make for a memorable evening. 


Covent Garden 


The Royal Ballet 


by CLEMENT CRISP 


The ballet season opened at the better than when ft was staged, in it — notably the scherzo— but 
Opera House on Wednesday with but the dancing still needs a 11 vas more than ever dominated 
what^ is becoming the tradi- diamond-cut clarity, total preci- by Nicholas Johnson as the Ring- 
tional appearance by the New - .. l ti ’. - . ? .. master. Vital, mercurial, Mr. 

Group. The first section of the 51 “J*® relationship with the was dancing on top 

programme brought Balan- ■“«. it it is to make the most fornii not least in a brief out . 
chine's Allegro Brilliante in 01 the patterns Balanchine has burst of beautifully beaten 
tandem with Van Manen’s created. Of the present cast entrechats which won a 
Twilight, though tbe brilliance only Kathryn Wade seems to me deserved round of applause, 
was in the latter rather than the to have the alertness and ebul- . . . , _ __ 

former. Patricia Ruannc and lienee, the strong physical in- ^d t0 c »t» e . Les Patvneun, as 

Paul Clarke have sharpened volvement, that does honour to cheery as you could wish, if a 

their quite exceptional inter- the dances. fraction oosubtle in manner. But 

pretations in Twilight to a David Drew's Sacred Circles sound performances — Brian 

J«>luns rather more Berts cher whirling with undim- 
sexaality. What a good work lost on tbe larger spaces of tbe _ ahle a , thp BIup c>- rpr 
this is! The strange dattermgs Opera House stage than when I ma „ ven [ e S1 “ e „ . ' 
of the Cage score for prepared reported previoSL ^ it from aad Brenda Last and Manon 
piano, the misty and evocative Stratford and the Wells. Tate ringing the changes on a 

[set of power-station and setting There are some good things multiplicity of pirouettes, 
sun, the aend, bitter encounter 6 

between the couple, arc magnifi- 
cently at one. The effect is of 
a kind of guerilla warfare 
between boy and girl in which 
they seek, out and challenge 
each' other’s vulnerability, and 
like a wary, urban Beatrice and 
Benedict try to tame each other. 

The dancing has a hard-edged 


National Theatre to tour 
with ‘Measure for Measure’ 

Next month the National Studio, Lancaster University 


Mt 45Tfl5kS~t««r » January. $ ferodty that is superbly stoted Theatre’s mobile group will start (Monday October 22); Crewe 
i* “Ha 1974. ^ Tte ogmto »u"T d *«!i ?£. «. r : aS’SJS^Si 


A" 1 " 


A 3W- i Their Toint "performance IsT for Shakespeare’s lieasure for Civic Hall, Barrow (Wednesday, 
ISSfK Prcpara- \Z ^ best thing the B’a^U^u^'october 

•J, f| !# atmains dialocue Centre. JSlirling, in December, ness and inevitability that was Duke. havem Cambenand (Friday and 

n here and there a line that and the lour will open at Lever- lacking in the Allegro Bril Ionic; The play is being directed bp Satcrday. October 26/27); Capital 

a ncDUliU’ smack or WilSe: Suson nnJanuars- 10. followed by 'minor Balanchine it may be, but Jonathan Miller, and designed Theatre. Horshara (Satnrday. 
Mrs Culver, for instance, Munich on January 13. Stuttgart j not so fuzzy ut oulLinc, nor so by Bernard Culsbaw wtb hgb-- November 10), Theatre Ro>al. 

.j'juri-’i mother, nroteMing on 15 Frankfurt on 18. and coarse in musical phrasing, as ing by RonaW Cox II will play B ury S L Edmunds (Thursday. 

VQ™ XI STtiSf The foreign ! Vyvyan . Lorrayne. Barry at Harlow Playhouse (Monday. November 22)- ^oeoix Theatre, 

uarry'a boy younger. -tours - undertakeo by. Scottish I McGrath and their companions °«^er J5); StereaageCo&se UscoIct 

a ravseif.'* And a wdtligfet- Opera are self-supporting from would have us beileve- I must of Farther ^Edura^e | C^esday. l), and J**? Theatre. Peter- 
iy put acS uj^- Jahn vTribus guarantees. [to fairness add that It looks October Id); Nuffield Theatre borougn, Saturday, January 5). 


ENTERTAINMENT GUIDE 


OPERA & BALLET 

COVENT GARDEN. THE ROYAL OPERA 
Tontqht & Turn, next at 7: Wioncr't 
TANNHAUSER. Wed. next at 7 JCh 
Puccini’s TU RAN DOT. (240 1066) 


COVENT GARDEN. THE ROY AL B ALLCT 
Tomorrow at 7.3D-. ALLEGRO BRILLANTE, 
TWILIGHT. SACRED CJRCLE5, LES 
PAT1NEURS. Tnurv 8, Fn. next at 7 AO: 
ALLEGRO BRILLANTE. SCENE O' AM OUR. 
TILT. LE5 PATINEURS. Seat! available 
from 80 d. Also Slips SOP. (240 1068) 

COLISEUM. Sadler's Wells OPERA. 

Tonight at 7.30: 

KATYA KABAhKJVA 
“ . . . exciting and noble.’ Guardian- 
Tues, next at 7.30; 

LA TRAVIATA ^ 

“ . - enticingly rich and stylish.” Times. 
Wed. next at 7.30: 

IL TROVATORE 

Thun, next at 7.30: 

THE MINES OF SULPHUR 
■ 01-836 3161.) 

COLISEUM. (836 3161.1 Oet. 2-10. 
Evgs. 7.30. Sat. 2.30 4> 7.30. 

AUSTRALIAN BALLET 

OCL 2. 3,” 5 4 6: DON QUIXOTE 

Guest Artistes Rudolf Nurere* and 
Robert Helpmann. Nurere* Feds, Oft. 
2. 3. 4 A 6 eve. Good Seats Available 
Oct. 3. 

SADLER'S WELLS THEATRE. Roseberr 
TwSL E.c.1. (837 1672.1 To Sen ,29 
Mon.-Fn. 7.30. Saturdav 5 & 8.1 5. 

BALLET RAMBERT 

Today. Blind-Sight DuetsiRag Dances. 

theatres 

ADELPHI. 838 7611. 

Evs. 7.30. Mats. Thors. 3.0 and Sat. 4.0. 
YOUR LAST 8 DAYS TO SEE 

SHOW BOAT 

MUST CLOSE SEPTEMBER 29th 

ADELPHI. ESS 7611. Opening Wed. 10 
October. SALLY ANN HOWES. PETER 
WYNGARDE in 

RODGERS A HAMMER5TEIN S 

THE KING AND 1 

AJJBERY iNewi. B36 3BTB. Evgs. 8. 
Mats. Thurs. 3. Sats. 5.30 8 8.30 

INGRID BERGMAN 

JOHN McCALLUM. BARBARA FERRIS 
MICHAEL ALLINSON 

DOROTHY REYNOLDS 

THE CONSTANT WIFE 

By Somerset Maugham. Dir. John Gielgud 

ALDWYCH B36 6404. «5C* 

London Season. THE di5£ MANS ' 

Shakespeare s 4 Roman piavs. i 

TTTOS ANDRONICUS 

To-night. Tljun. 7.30 

JULIUS CAESAR 

Tomorrow. Wed. 2-0. S*Pt. .28. 29 m A • 
ANTONY AND CLEOPATRA 
Tomorrow. Mon- Tues -.Wed. 7 .30 
Booking aha open hr CORIOLANUS. 

AMBASSADORS. 836 1171. Em. 8. 
Mats. Tues. 2.45. Sat*. S^DQ andB^’O. 
Aaatha Christie* THE mousetrap 
21st COMING-OF-AGE YEAR 

APOLLO. 437 2663. Evenings 841. 

Matinees TTiurt. 3.0. Sat. 4.0. 
Televlsien's adorable 

WEN PY CRAIG 
l n ao evening of Sheer detlght 
FINISHING TOUCHES _ 

Directed by NIGEL PATRICK 

CAMBRIDGE. 838 6058. Evgi. it B-0- 
Sau. 545 and BJO. Mats. Weds. 2-30 : 
“A SPECTACULAR PERFORMANCE." 
(Dalhr Mlrrori 

PATRICK CARGILL 

In London's new Comedy Smash- Hit 
TWO AND TWO MAKES SEX 
“ A MERRY .GO-ROUND OF 
MISUNDERSTANDINGS.' 1 ro. Teiegrutil 
" PLENTY OF FUN.” fThe Timesi 
'■ A HILARIOUS ROMP.” (Peoaie! 

CLASSIC CHELSEA. 362 2231. 

ALIVE ON STAGE — Mon. 10 Thurs. at 
9.00. FrL. Sat. 0.00 and TO.QO. 

THE ROCKY HORROR 5K0W 

COMEDY. 930 2578. Evenings 8.00. 
MaSL Thurs. 3.0. Sat. 5-15 and B.30. 
PAUL SCOFIELD in 

5AVAGG5 by CHRISTOPHER HAMPTON 
"FAB AND AWAY BEST PLAY AND 
PERFORMANCE IN WEST END.” FT. 


DRURY LANE. 836 BIOS. 

Evenings 7.30. Matt. Wes. and Sat. 2 JO. 
"ANNA NEAGLE It radiant.” D. Mir. 
ANNE ROGERS. THORA HIRD 

TONY BRITTON in 

NO NO. NANETTE 
■TONOON-S HAPPIEST MUSICAL." 
"It’s Yes. Ye* Nanette." E. News. 

DUCHESS. B36 8243. Opens Seat 27 at 
7. Sub. 8. Sat. S and 8. Mat. Wed. 

2 45. Reduced once. Previews daily at 
8-9. Saturday S O and 8 0. Donald Slnden 
Joan Greenwood IP 

IN PRAISE OF LOVE 

hr Terence Ratiigan. Dir. by John Dextar 

DUKE OF YORK’S. BSE 5122. Evs. 8.15. 
Fr>. and Sat. 5.45 and 8.50. 

LESLIE PHILIPS In 

HIT COMEDY — 4fh YEAR IN LONDON 
THE MAN MOST LIKELY TO . . . 

"1 WAS ROLLING ABOUT LAUGHING 
IN THE STALLS.” Colin Reid. D. Mall. 

FORTUNE. 83€ 223B. Oct. 9 Evg 8.0. 
Sat. 5 30 A 3 30 (Th 2 45. Red Orient) 
Tramierrins from GARRICK THEATRE 
SLEUTH 

NOW IN ITS FOURTH YEAR 
-The Best Thriller Ever” n.y. Times. 


GARRICK. S36 4601. tm. B.O. Sat. 5 30. 
8 30 'u>!. Wed 1^5- Red. n-ices) 
SLEUTH 

Trsolm to Fortun* Theatre Oct. 9. 


THEATRES 

GREENWICH. 850 7755. EvenlnSs B.O. 
Mat. Sat. 5.0. COMPANY THEATRE In 
NOT DROWNING BUT WAVING. A 
comeay mttli Geraldine McEvnyi. 


GLOBE. 437 1592. 2ND YEAR. 

Evgs. B-TS. 5a is- 5-40 and a.40. 
JH.L BENNETT. JOHN STANDING in 
NOEL COWARD’S 
PRIVATE LIVES 
’'Brilliantly funny play. Times. 


HAYMARKET. 930 9832. Evenincs B.O. 
Mat. Wed. 2.30. Sat. 5.0 and 8.15. 
WENDY HILLER. PETER BARKWORTH 
CROWN MATRIMONIAL 
“A RIGHT ROYAL SUCCESS." D. Exp. 


HER MAJESTY’S. 930 8606. 

Evenings 7-30. Mats. Wed-. Sat. 2.30 
LAUREN BACALL 

APPLAUSE. ”A Hit.” D. Exo. 
Evenlng Standard Award Best Musical 
Last weeks. Must terminate October 6. 

LYRIC. 4-37 3686. Evenings 8.0. Mat. 
Wed. at 3-0. Sat- at S.3o and B.30. 
ALEC GUINNESS 

In HABEAS CORPUS 
by ALAN BENNETT 

MAY FAIR. 629 3036-7. Evgs. 8.1 5. Sat. 
8.1 5, 8-45. NIGEL HAWTHORNE ir. 

Best Comedy of Year. E. Std. Awd. *70. 

THE PHILANTHROPIST 

by Christopher Hampton. 4th YEAR. 
''Gloriously, gloriously funny. S. Times. 

MERMAID. 248 7656. (Rest. 248 2835 J 
Evgs- 8.15. Wed-. SaL S.30. 8.1 S. 
AN INSPECTOR CALLS 
by J. B. , PRIESTLEY 
"Exciting theatrical euperience . . . 

remarkable production. D. Tel- 

NEW LONDON THEATRE. 40 S0072. 

Parker Street. Dninr Lane. W.C2. 
Evenings B.O. Saturday S.30 and 8.30. 
THE SMASH HIT 

ROCK *N’ ROLL MUSICAL 

GR** 56 . 

", . - even the seats were a-ro=Jcln 
and-a-reUin' on their nuts and boils. 
Sun. 

NEW VICTORIA. OPP. Vic. Stn. 834 0671. 
Twice nlubtlv at 8.15 and B.4o. 

A FABULOUS NEW PRODUCTION 
BLACK AND WHITE 

MINSTREL SHOW OF 1973 

Book now. Mb IP S.1.50. LONDON’S 
GREATEST ENTERTAINMENT VALUE. 
LIMITED RUM. MUST END DEC. 8. 

OLD VIC. THE NATIONAL THEATRE. 
€928 76161. Tonight 4 Mon. 7.30. 
Sat. Z.15 & 740: 

THE CHERRY ORCHARD 

Wed. 7.30. mur. 2.15 * 7 JO: 

THE FRONT PAGE 

Now booking to 1 Dec. 

PALACE. 437 8B34. Mon. to Thnr. BJ). 
Frl. and Sat. 6-00 »"d B.ao 

JESUS CHRIST SUPERSTAR 

PALLADIUM. 437 7373. 

Nightly 8.15 and BAS C1LLA In 
THE C1LLA BLACK SHOW 

A New Autumn Spectacular 
JOHNNY HACK ETT- PHILIPPE GEhHY 
Guest Star ROGER WHITTAKER * Co. 

PHOENIX. 838 861 1. Evenings 8.0. 

5aL 5.0 and 8.40. Mat. Wed. S.O. 

TWO GENTLEMEN OF VERONA 

THE HIT MUSICAL 

bv the coir Doser at Hair. Let .he Sun 
Shine In. Aouarlus- A Ral off Fon. 

Sun “ Superb Songs. D. Telegraph. 

SPECIAL PARTY RATES AVAILABLE. 

PICCADILLY. 437 4505. Mon. to FrL 
7.3075*1. S.0 and B.30 Fully air cond. 
ANGELA LANSBURY In 

GYPSY 

"SMASH MUSICAL." D. Exp. 

PRINCE OF WALES. 930 8681. Comm. 
Sent. 27 M 7.0. Subs. Mon.. Tues.. 
Thurj B.O Wad. Frl. Sat. 6.10. 6.45. 
THE VAL DOONICAN SHOW 

DAILEY & WAYNE. Limited Season. 

QUEEN'S. 734 1166. 7.30 Th. Sat. 2 JO. 
Jim Dale "A STAR PERFORMANCE." 
Tel. MI meant Martin. Joan Kldfson. 

Marti Webb and Dinah Sheridan lo 
THE CARO 

•■TRIUMPHANT.” THE MOST VITAL 
MUSICAL 1 HAVE SEEN.” S. r.m«. 
Special Party Rates. Ring 437 2B80. 

RAYMOND REVUE BAR THEATRE. 
734 1 594. 7.30 and 10 p.m. 

PAUL RAYMONDS SPECTACULAR 

GLAMOUR EXTRAVAGANZA 

THE GOLDEN GLITTER 

GIRLS REVUE 

ROUNDHOUSE. _ _ 267 2564. 

Evgs. B.O. 5M S i 9.0. Final week of 
Prospect Season Ends tomorrow. 
PERICLES 

[Last 3 perfs. tonight Si tomorrow — A 
few seals still available. i DEATHWATCH 
(Lunchtime 5aL 12.0. Ticket 30o.i 

ROUNDHOUSE. 267 7564 Opens SkL SS 
Evgs. B.O. Fri,. Sat. 6.0 and e.O. 

THE RETURN OF PETER COE’S 
SENSATIONAL RECORD- BREAK ING 
DECAMERON *73 

ROYAL COURT. 730 1745. Reded, price 
prevs, To’nt. Mon. A Tue. 7 30. Sat. 4.33 
A 8.15. Opens Wed. at 7 Sobs. evs. 7.39. 
DAVID STOREY’S 

THE FARM 

ROYALTY. AOS B004 Men. Tues Thurs. 
Frl 8. Wed. Sal 6.15 9 ASlIts only. 
Over 1.080 3-rfprmarvn-s 

OH) CALCUTTA! 

” AMAZING AND AMUSING-" D. Evs. 
"THE NUDITY IS STUnntnG ’ D Tel 
” BREATMTAKIKGLY BEAUTIFUL." S.T 


SAVOY. B36 B?8B E>«. 1 Sat. S *r« 3 . 
W-fl 2.30 ANDREW rdUICYSHANK. 
AVICE LANDON JACK WATL1NG. 

William Dnip1«»-H''mc’s Es.’neJ'' 
LLOYD GEORGE KNEW MY FATHER 
•’One of the wittlett and most e-joyable 
pla»j m London.' H. Heoton S. T.n^s. 
Transferring to St. Martin's O” J. 


THEATRE5 

SAVOY. S3B 8888. First Night OcL 3. 
■t 7 pan. whs. B sats. 5 & 8. Weds. 2.30 
JOHN MILLS 

□ULC1E GRAY. MICHAEL DENISON 
In William Douglas-Home's new comedy 
AT THE END OF THE DAY 
Reduced Price Review Oct. 2 at 8. 


SHAW. 388 T 394. Evenings 7.0. Mat. 
Fri. 2.30. Last 2 days. National Youth 
Theatre In RICHARD II. 


ST. MARTIN'S. 836 1 443. EvS. 8. Tues. 
2-45. Sat. S and 8. "COLIN WELLAND'S 
SHARPLY FUNNY BLOCKBUSTER." 

— News oi the World. 
SAY GOODNIGHT TO GRANDMA 
"THE BEST FIRST STAGE PLAY I CAN 
RECALL FOR A GREAT MANY YEARS ” 
Ev fL'iC. 

"LOTS OF LAUGHS AND A FEW 
TEARS.” Daily Mirt—. 

Over 150 performances. Last 2 


5T. MARTIN’S. Trans, here Oct. 1 from 
savoy. Lloyd George Knew My Father. 


STRAND. 836 2660. Evenings B.O. 
Sat. 530. 8.30- Mat. Th. 2.0. 

jean Kent. Liza Goddard. 
Richard Calflicot. David Jason In 
“NO SEX PLEASE, WE'RE BRITISH " 

Directed bv Allan Davis 

HYSTERICALLY FUNNY.” Sun. Time*. 


STRATFORD-UPON-AVON. Royal Shaks- 
soeare Theatre. A few seats available 
now. ROMEO AND JULIET. Eves. Sep. 

26. Oct. 5. RICHARD 11 i Pascal Eve. 
Oct. 3. Mat. Oct. 17. RICHARD II 
(RKhardsonl Mat Oct, 3. Eve. Oct 17. 
AS YOU LIKE IT Mat. Sept. 27 Eve. Sep. 

27. LOVE'S LABOUR'S LOST Eves. Sup. 

28. Oct. 1. TAMING OF THE SHREW 
Eves. Sep. 24. 25. Party bookings can be 
arranged. Write Eon Office or phone 
S Avon >0789) 2271. 


TALK OF THE TOWN. 01-734 5051. 
_ from 8.15. During and Dancing. 

At 9.30 New Revue DREAM MACHINE 
and at 11 p.m. LOVELACE WATKINS, 
Opening Monday next; 

JAMES DARREN 


THE LONDON ROOM. Res. 01-405 1516. 
Farter Street Drnrv Lane. W.C.2. Early 
Buffet and Bar 6 p_m. t£1.50 folly 

incl.] Re-opens □ I nine -Dancing from 
9. 3D. Visit London's most modern 
Restaurant- Night Spot. 

Covered car parking lor 300-500 cars. 
MIDNIGHT IN CABARET 
TONIA BERN -CAMPBELL 


VAUDEVILLE. 836 9988. Fully air eoodT 
Evenings 8.0 Sat 5.30 and 8-30 
■■ KENNETH MOORE ' ’ 

Is always A DELIGHT.” E. Standard 
.. . SIGNS OF THE TIMES 
BubOlIng comedy .... . . witty and 
perceptive. ~ D. Mir, Great tun.” PennS 


VICTORIA PALACE. 834 1 3V7 

Evenings B.O. Wed- Sat. 6.D and M s' 
_ A Soecucuiar Night Out 
THE MAX BYGRAVES SHOW 
MUST TERMINATE SEPT. 29t* 
OPENS OCT. 4. 6.15 and BAS' 
SIDNEY JAMES. BARBARA WINDSOR. 
KENNETH CONNOR BERNARD 
BRESSLAW. JACK DOUGLAS. PE«5 
BUTTERWORTH In IfteSToamo 
Spectaenlar Laughter Reww ■ 
CARRY ON LONDON 


a mins, victoria Sfation) 
834 02 B3. Evenings at tj,’ 

Sat 5.3 and 8.30. Mat. Wed. 2Jn' 
MARGARET LOCKWOOD M0 " 
Joyce Blair. Gwen Cherref! 

John Stotts m NOEL cowards 
, RELATIVE VALUES 

“ Such a delight . . ^Margaret Lockwood 


. J* a Slumph.** Daily Mail. 
The dialogue sparkles." 5. Tw_ 


WHITEHALL 930 6G92-776S. Sth Ym 7 
Evs 8.30. Wed. and Sat. 6.1s and 
"MEN ONLY” MAGAZINE^ FAIMIk 
REPORTER FIONA RIOiMOND° 
in PAUL RICHMOND’S “ 
PYJAMA TOPS 


WThTOHAhrs. B36 2028. Mon. to Thor' 
at 3.1a. Fn. and Sat. E .15 and sin 

. _ GODSPELL B ’ 0a - 

IS MAGNIFICENT.” Sunday Tlmea. 


YOUNG V«C (by old Vie). R an 
T-nt. B. FRENCH WITHOUT iISb* 5 ®* 


CINEMAS 


Walter Matt ban. SMree North CHanml 

TWL -*«= 


2.D0. SAG 8.35- 
ALL SEATS BKBLE 


u:e Sat. Vis: 


LBC 2 SHAFTESBURY AVC. 

SEATS 'ft. 


ASTORIA, Charing Crag Rd. ntnV, 

Rf>ser Moor* as James bSL. 9 ® 62 ^ 
, LIVE AND LET DIE (A?** 

Com praes. Wet'c ana Sun. rso. k 

Si Msmu?*- ^ «*■ ^ 


e .. 

Show 




CLASSIC CHELSEA— Sw Theatre^ 


COLUMBIA lYv a 

Garry Grimes CLASS Op 
ConL Prtsga. 1 .05. 1.25. 5 £2 *AAL 

Sun 3.25. S.50. alls. V— ®’3P. 

11.00. 


,S J* S.50, R.lc 

toM Show it 


CURZON. C’jrpn Sweor. W.T. 4 gg^=V 

_ _ Polly a-.r-cAulitidned ** 373 7 - 

Ccnta Gavraa’ STATE Otr grr, _ 

Weekdays 1.35. 3 LS 0 . 6.10 s 5 ?^ On. 

3 15 S 40. S 'O.^i.11;^ 5 ;, Sim. 
DOMPSifUN. TKtc^un C r. a- ^ 


“*62 Aserw 
MY FAIR ■ 
Wfc ard S-J-l 


H«n hH ‘ 


LADY tU» 70iw£ e W l iCiS?n 
«m. 2.33 7.30 "WO. 


CINEMAS ARE CONTINUED 
ON PAGE 19 
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BRITISH EXPORT PROMOTION IN TOKYO 




BY DAVID CURRY 


THE BRITISH Export Market- 
ing Centre in Tokyo is being 
.opened to-day by the Duke of 
Kent Run and paid for by tbe 
British Overseas Trade Board, 
it is the most elaborate export 
promotion venture yet under- 
taken by the U.K. 

Exporters are used to having 
extensive Government assistance. 
Apart from special financing for 
overseas sales, the Government 
picks up a good part of the bill 
for the organisation and attend- 
~ance at overseas fairs and exhibi- 
- lions, subsidises inward and out- 
ward missions and provides an 
■array of export intelligence. 

The new centre in Tokyo, 
‘ standing on the Aoyamadori. one 
of the city’s main business 
thoroughfares, pulls together all 
the disparate elements of 
Government assistance Into one 
' whole. 

The basic purpose of the 
centre is to mount up to a dozen 
exhibitions of specialised British 
equipment annually, in a country 
. which does not have the regular 
'.pattern of trade fairs such as 
take place in Europe or the 
U.S. The centre itself comprises 
extensive exhibition space, to- 
. gether with conference and 
seminar facilities aad full com- 
mu nications and administrative 
' back-up. 

The unique feature of the 
project is the elaborate pre- 
liminary work which will go 
into an exhibition. Some months 
.before an exhibition is mounted 
the Board will commission 
market research in Japan on the 
particular sector the exhibition 
is aiming at. This will then be 
offered in shortened form to 
Britisb companies in tbe chosen 
field, and they will be invited to 
book space for £100. That is 
virtually the only expense the 
company will incur to take part 
i'n the exhibition. 

Some three months before the 
.opening date the Board will ship 
at its own expense all exhibits 
.from the U.K. to the centre. 
Space, stands and mountings for 
the exhibits will be provided 
within the £100 fee. 

As tbe count-down starts to 
'Jhe opening the Board will pay 
for a publicity and advertising 


campaign In Japan to attract 
u strategic" visitors to the show. 

Immediately before the exhibi- 
tion opens its doors the Board 
will subsidise two representa- 
tives of the company to the tune 
of £800 to fly out to man the 
stands. That compares with an 
economy return fare of not quite 
£1,200 for two. Seminar facilities 
will be available without further 
charge. 

If, after the show, exhibits 
remain unsold, freight back to 
the U.K. will be subsidised. It 
is estimated that subsidies will 


an annual cost of around £500,000 
this would be out of the question 
without substantial additions to 
the Government's budget of a 
little under £30 m. a year for 
export promotion. 

But why Japan for this ven- 
ture rather than the brave new 
world of Europe? Partly the 
answer is that Europe has a 
sophisticated infrastructure of 
trade fairs and is close. More 
important Japan is seen as the 
greatest growth market of the 
future. 

Within the past few years the 


The opposite exchange move- 
ments of sterling and the yen 
have made British exports 
more competitive. In addition, 
to stave off pressure for a 
further yen revaluation, Tokyo 
is putting its weight behind 
import promotion. 


frustrations in getting their 
goods through quickly to the 
end-user. 

More important, perhaps, is 
the belief that the Japanese 
distribution system, which 
poshed up the cost of imported 
goods substantially between 
dock-side and end-user, may well, 
soon be opened to Western 
competition. 

Politically, then, tbe climate 
in Japan favours imports. 
Economically, the opportunities 
seem bright. In 1970 Japanese 
Imports were worth $18fi96m. 
after an average annual increase 
of 15.5 per cent, throughout the 
1960s. By 1975 these imports are 
forecast to double, and to 
quadruple again by 1985. 

Britain’s share is 2J, per cent 
of total Japanese imports, but a 
much healthier 6.6 per cent 
share of manufactured imports. 
If Britain's share could be pushed 
to 3 per cent overall by 1975, the 
Overseas Trade Board aigues, 
this would mean £450m. in visible 
trade. 


run to between £2,000 and £3,000 
per company per exhibition. 

Between formal exhibitions 
individual companies can book 
the centre for private promotions 
at a flat rate charge of £50 a day, 
while the seminar and conference 
facilities will be available at £5 
an hour. Cost-price services will 
be open to indivdual business- 
men wanting to make use of tbe 
centre during regular visits to 
Japan. 

The centre, then, as tbe Trade 
Board pointed out, is not just 
another Trade Centre. Tbe word 
marketing is carefully under- 
lined by the Board, which con- 
trols all the export promotion 
activities embraced by the De- 
partment of Trade and Industry. 
It also points out that there are 
no plans at present to duplicate 
the project elsewhere — clearly at 


opposite exchange movements 
of sterling and the yen have 
made British exports more com- 
petitive. In addition, as part of 
the Japanese Government pro- 
gramme to stave off pressure 
for a further yen revaluation in 
the wake primarily of the 
S4.000m. trade surplus Japan 
ran up last year with the U.5-, 
Tokyo is putting its weight be- 
h ; nd import promotion. An 
official purchasing mission has 
been to the UK. already and a 
further expedition to Europe 
is due shortly. 

In addition, Japan has lowered 
her tariffs to approximately 
European levels. While the mas s 
of administrative regulations 
which tended to inhibit trade is 
gradually being untangled, it 
would be naive to deny that ex- 
porters still have considerable 


At present the U.K. is in deficit 
with Japan by just short of 
£100m. over Ihe first seven 
months of this year, though the 
contribution of invisibles would 
compensate for this. Her sales 
of £151m. to Japan over the 
seven months are still bidding 
well to surpass last year’s total 
of £175 hl 


This is the background to the 
opening of the marketing centre. 
Inevitably, the political focus 
will still, to some extent, be on 
achieving a voluntary curb of 
Japanese exports to the U.K. in 
certain sectors such as colour 
television sets, and the European 
Community is still locked in 
deadlock with Tokyo over how 
to work out a system of safe- 
guards against too rapid a growth 
in Japanese trade in certain 
goods. 

But the marketing centre 
opens a new dimension in export 
promotion. The Government has 
previously taken the horse to 
water. It is now showing it how 
to drink. The Overseas Trade 
Board reports, with some relief, 
that it detects the first signs of 
thirst 


BSC wins 
share in 


S. African 
contract 


Financial Timas Reporter 


SOUTH AFRICAN Iron and 
Steel Industrial Corporation Ltd. 
(ISCOR) has issued contracts 
worth over £20m. to Distington 
Engineering, part of British 
Steel Corporation, and Concast 
of Zurich, for continuous casting 
plants to be installed at its New- 
castle and Vanderbijlpark steel- 
works. 

The order includes three-twin 
strand large slab casting 
machines with forced coaling, 
scarfing facilities and a water 
cooling plant These will be built 
by the Britisb company, incor- 
porating partial manufacture in 
South Africa. 


Supplied with liquid steel in 

150-170 ton ladles- the machines 
will have the capacity to cast 
slabs up to 2,000 millimetres 
wide and 270 millimeters thick. 
The combined capacity ■ of the 
machines will be in the region 
of about 2.5m. tons a year. They 
are scheduled to go into produc- 
tion in two or three years. 


The two companies won 
earlier orders from ISCOR for 
three large six strand bloom cast- 
ing machines during 1971-72. 
BSC said yesterday that the 
order is believed to be tbe most 
extensive for a continuous cast- 
ing plant ever placed by a single 
customer. 


BACKING FOR 


YUGOSLAV DEALS 


INTERNATIONAL Finance and 
Services has agreed to finance 
two major UJC. contracts in 
Yugoslavia. 

The first, worth £3.7m., involves 
the purchase of UK. manufac- 
tured machinery by a consortium 
of Yugoslav shipyards through 
the medium of the London-based 
company Brisam. 

A second contract, worth 
£516.000, involves the installation 
of a new I CL computer system at 
the main Yugoslav steel works. 


Toyota patches up its 
quarrel with Peking 




BY CHARLES SMITH 


TOKYO. Sept 


THE TOYOTA Motor Company 
has been “forgiven" by China 
for unintentionally propagating 
the “ two China ” theory through 
an advertisement placed in a 
Taipei newspaper. As a result 
Toyota expects to resume nego- 
tiations with Peking on a major 
contract for the supply off fork- 
lift trucks and six-ton lorries. 

Toyota's M offence” consisted 
of using the words “Republic 
of China" in an announcement 
seeking to explain its reason for 
dissolving a joint, venture with 
a Taiwanese concern. The com- 
pany claims that the orginal 
draft of the announcement 
referred only to Taiwan. This 
was changed to “Republic of 
China" without the knowledge 
of the head office in Tokyo 
before tbe announcement was 
inserted into the Taiwan press. 


to apologise to the Chinese 
authorities and to request the 
reopening of negotiations on the 


lorry contract. The success of 
Mr. To: 


Toyota sent its Vice-Chairman, 
Mr. Shoiehiro Toyoda. to Peking 


«... - jyoda's mission means that 
Toyota "has had its main plant 
at Nagoya reinserted into the 
itinerary of an important 
Chinese trade mission now tour- 
ing Japan. Until yesterday the 
Chinese mission was said to be 
uncertain whether or sot it 
should go to tbe Toyota plant 
in view of the company's prob- 
lems with Peking. Toyota execu- 
tives have now been told that 
the mission has made up its 
mind to visit their factory. 

Toyota was one of the first 
Japanese companies to open 
trade relations with China under 

the terms of the conditions laid 

down in 1970 by the Chinese 
Premier Chou En-lai. The com- 
pany has sold some 2,000 light 
trucks and several hundred 
passenger cars to Machimpex 
(the Chinese State machinery 


Importers! over the past th 
years. 

Tt has also imported a vari 
of products from China, iuc' 
ing tool kits (made to Toj 
designs and distributed v 
Toyota cars), pencils ( 
trlbuted as gifts by To? 
dealers) and feathers (used 
make pea the r dusters for cl 
ing cars). 

Toyota's latest scheme is 
buy crude oil from China t 

counterpart purchase to the 
of trucks and cars or con; 
ably as a counterpart for 
sale of complete motor fact 
Tbe company would re-sell 
oil within Japan, probably to 
of the major privately ov 
Japanese electricity compau 
China has told Toyota that it 
no exportable surplus of ci 
oil at present, but the comj 
does not appear to have bat 
proposal turned down flat by 
Chinese authorities. 


IN BRIEF 

Ai.iJS JHAt.MVBS, U.S. produ- 
cer of power, industrial and farm 
equipment, has received a $35m. 
contract to build a two-line iron 
ore pelletising plant in the Soviet 
Union. 


Growing nuclear demar 1(1 


from developing nation,; 


-t* 


i v 


Under the terms of the con- 
tract, Allis- Chalmers plans to 
begin delivery of equipment and 
components in July of next year, 
and should complete delivery by 
the end of October 1975. The 
plant, which has a production 
capacity of 184 80 tons of pellets 
per day, or 6m. tons per operat- 
ing year, is scheduled to stmt-up 
in 1977, 


BY DAVID FISHLOCK, SCIENCE EDITOR 
A MARKET survey of. the conference in Vienna. A n 


nuclear aspirations of 14 is being sent to internal 
nuciear v finance institutions such as 

developing nations indicates a World Bank as we ll as to re: 
market for up to a 100 or more ven dors, to help in long-r 
nuclear reactors during the pl anning . 

1980s. 


THE SOVIET Chamber of 
Industry and Commerce and 
Occidental Petroleum have 
formally signed a 5110m. agree- 
ment to construct an interna- 
tional trade centre in Moscow. 


At the Geneva conference 
Bat these nations are thinking developing nations were ai 
in terms of substantially bigger for ^ton of less than 400 

reactors than only two years ago, Z > trial ised nai 

at the time 'of th, UN nuclear hgg „*»*“*, - 


conference in Geneva. 


about 1,300 MW. Market 


Results of the survey, carried easts then suggested a tot 
out by the International Atomic 50,000 MW of small react 
Energy Agency, have been sub- units of less than 600 MW 
mined to the agency’s general igg]_ 


Boost for U.K. sales to Spain 


BY OUR. OWN CORRESPONDENT 


MADRID, Sept 20. 



SECRETARIAL SHORTAGE. 


'With ten jobs to every 
girl, almost any girl can command 
at least £ 37 a week for a London 
secretarial job’/ said a recent head- 
line in a London newspaper. 

This demonstrates how 
serious the shortage of secretaries 
has become. 

The shortage isn't only 
confined to London either 

in most provincial towns 
the ratio of jobs per girl is about 
five to one. 

Some employers are 
having to offer incentives like free 
Mediterranean holidays. 

The situation is also made ' 
worse when girts have to waste 
time doing standard letters. 

Struggling with long and [ 
difficult documents. 

And retyping pages of a contract because of a 
correction on page one. 
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A MAQflNE THAT DOES THE WORK OF TWO GIRLS. 

Olivetti has developed a system that solves this 
problem. 

It's called the Editor S14 AutomaticTyping 
System. And it's one of the most versatile pieces of office 
equipment ever invented. 


PBtSONAUSB>OMtRESPONDBICE. 

The Editor S14 is good for ail correspondence, 
but particularly for standard or semi-standard letters. 

The finished text looks as if it's been individually 
typed. Sections of it can also be easily changed halfway 
through a run. 

So that the letters can be made to appear less 
standardised. 


So great is its capacity that any girl can carry out 

' load. 


two or three times her normal workload. 

And it’s so easy. 

'four secretary simply types out the letter on the 
standard typewriter keyboard. At a push of a button it's 
recorded onto a magnetic tape capable of stori ng 
250,000 characters. 

And at the press of another button the letter is 
automatically retyped as many times as you wish at 
180wpm. 

Compare that with the average typist's 50 wpm. 


PEtfECTUlYDlrt WITHOUT LOSS OF SPE01 

The Editor S14 will also helpyour secretary type 
fasten because she doesn't have to worry about layout 
That's taken care of afterwards. 

She just indicates the number of characters she 
wants to the line and the Editor S14 does the rest. 

[fyou don't (ike your typing to have a ragged f 

look to the right-hand margin, it will even justify to 
both sides. 


AUTOMATIC SBECIION FACUItt 

Perhaps the most outstanding feature of the 
Editor S14 is its ability to select a mailing list to fit a 
specific detailed instruction. 

This is useful in a wide range of businesses like 
garages and employment agencies. 

But j ust for example, say you ‘re an estate agent 
and you want to tell only those wno want a £10,000 
three-bed roomed semi .that one’s on the market 

Your complete mailing list is already recorded on 
the tape. 

So you just feed the information into the S14 
and out comes the letter. 

Just to the correct people. 


C0RRKI10NSEASI1YMADE. 

Very often a relatively small correction or 
omission to the text can mean a complete retype of what 
may be a long and complex document or contract. 

The Editor S14 makes correcting very easy. 

All your secretary does is call up the relevant 
section, press a button and type the corrected part over 
theexistingtext. 

Then press one more button and that's it No 
need to destroy hours of work. 


HOW MUCH WILL IT COST ME? 

At £3,615* the S14 may not sound cheap. 
(Although there is a machine wnich costs £2,000 n 
but isn’t so versatile.) 

To soften the blow, however, we're happy to 
lease it at around £1 00 a month. 

Compared with what you’d pay to hire two 
extra girls, it then becomes quite a bargain. 

And you won't have to offer it a free 


more. 


Mediterranean holidarto work for you. 

rith all the extra work you 


In fact with all 

through.you'll be able to take the Mediterranean holiday 
yourself. 


■kyoucanget 
edite 


Keith Crook, Olivetti Ljrnj^r^Berkel^ 


Square, London W1X 6AH.01-629 8807 ExtlO 

•ExcVAT,lfKludes1)Marfw> I » n| tenance. 


BRITAIN exported £116.24m. 
worth 'of products to Spain in 
the first six months of this year. 
This is as increase of £10.36xn. 
on the same period last year, 
whereas Spanish exports to the 
U.K. increased by. £23.46m. in the 
corresponding period to 
£106.26m. 


Compared with the same 
period last year and not including 
the Canary Islands and Spanish 
ports in North Africa, the value 
of British exports of machinery 
and transport equipment to the 
Spanish peninsular market 


increased by £3.57m. to £37.87m. 
in the first six months of this 
year and that of crude materials 
increased by £l.54m. to £ 12.78m. 

British exports to Spain of 
manufactured goods classified 
chiefly by material declined by 
£0.6m. to £26.08m„ but the export 
value of miscellaneous manu- 
factured articles increased by 
£2.10m. to £7 film. The export 
value of British chemicals 
shipped to Spain In the first six 
months- of this year increased by 
£1.6m. to £12.10m. and exports of 
beverages and tobacco increased 
by fl.llm. to £2. 33m. 


The latest 14-nation star 
consequence of the Ge 
debate, indicates that thei 
no market at all for y 
reactors of less than 300 
during the 1980s. It sugge 
market for nine-ten unit 
300400 MW, for 41-46 uni 
600 MW, and for 28-3S uni 
800-1.000 MW. t o*;i 

. For the nations surrjUt'v 
results show that nuclear p 
will account for over 70 per . • . 
of planned increases in elec 
generating capacity. 

The survey, carried out 
an 18-month period, cover* 
nuclear requirements of A 
tina, Bangladesh, Chile, E 
Greece, Jamaica. South K 
Mexico, Pakistan, the Phllfpi 
Singapore, Thailand, Turkey 
Yugoslavia. 
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In addition to the current basic State Pension, the Government will, in 1975, 
beintroducing a new State Reserve Scheme. Contributions will be compulsory 
for ALL EMPLOYERS unless a Recognised Company Pension conforming to 
minimum requirements is then in operation as an alternative to the Reserve 
Scheme. 




A life’s work deserves a 



* Recognised Company Pensions (RecomPension for short) is a 
name given to private pensions which meet or improve upon the 
standard set out in the Social. Security Act 1973. 



;r t . 

w< ^i ; r 


<Ui /• , 


is a company that 


PROVIDES THEM 


To: PEARL ASSURANCE CO. LTD.. HIGH HOLBORN. LONDON WC1V7EB. 

Wo should like, without committing ouraelvos in any way, to have farther 
particulars of PEARL PENSION PLANS. y avaturttw 




NAME OF FIRM 


BUSINESS ADDRESS 


NAME & STATUS OF ENQUIRER 


148-F.T. 21/9/73 — 

Face the future with wr 
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AMERICAN NEWS 


bile will allow private 

in copper 








S'S NEW military Govern* 
will accept private foreign 
Chilean investment in the 
ry's big five copper mines— 
t&Used under . President 
lor Allende— officials said. 

s appears to herald the 
It ion of the socialist 
my which Dr. AUende, a 
st, was trying .to build dur- 
s three-year rule before bis 
in last week’s coup. 

main production, efforthrf 
ew Government v?iU be in 
raining, agricultural and' 
trial sectors, with special 
iris on copper to. exploit 
nt copper pnee rises on the 
* market, the officials said. . 

■ junta's decision to accept 
.n investment in the big five 
r mines— ChuQuicamata, El 
nte, El Salvador," Exotica 
Andina (Rio •' Blanco)— 
:tcd that the copper 
xy is about to be 
ionalised. .. 

'inecott, Anaconda and 
. all of the U.S., owned the 
before the Christian Demo- 


crat' Government of President 
Eduardo .Frel, which preceded 
Dr. AUende’s Government, took 
a part share in them. They were 
natiosalleed in July 1971, under 
Dr. AUende by unanimous vote 
of both houses of Chile's opposi- 
tion-dominated Congress. 

The President later refused to 
pay compensation to the com- 
panies, charging that they had 
tor years been taking excessive 
profits out - of the country. 
Officials did not say whether the 
'military Government is planning 
to pay the compensation. 

Copper exports normally bring 
in 85 per cent, of Chile's foreign 
currency earnings. Copper pro- 
duction 'last year was 716,900 
metric tons. The officials said 
the AUende Government had 
forecast a drop in 1973 to 680,000 
toss because of labour troubles, 
including a 45-day strike at the 
giant El Teniente mine earlier 
this year.. .... 

A member of the four-man 
military junta. Admiral Jose 
Toribio Merino, said in a tele- 


SANTIAGO. Sept 19. 
vision broadcast, copper produc- 
tion is back to normal after the 
coup. He said production will 
soon reach lm. tons. 

Meanwhile, the New York 
Times reported that Dr. Allende's 
widow Hortensia has received 
new information on her bus- 
band's death in the recent coop 
and now thinks he was murdered. 
Sen ora AUende had earlier said 
in an interview' with a Mexican 
television station that her hus- 
band committed suicide with a 
machine-gun given him by Cuban 
Premier Fidel Castro. 

Reuter 

France. Portugal, Argentina 
and Peru teniay joined the list of 
countries recognising the new 
regime, which now numbers 11. 

Jonathan Carr adds from Bonn: 
West Germany has decided to 
freeze the sum. of DM45m. ear- 
marked for aid to Chile before 
the fall of President AUende. A 
spokesman made it dear to-day 
that the sum was only likely to 
be released after lengthy discus- 
sions on the rescheduling of 
Chilean debts. 


lino B Vew York SE Chief attacks 

sales 


NICHOLAS COLCHESTER, U& FINANCIAL CORRESPONDENT 


3 THE forum of Repre- 
ive Wright Patman’s House 
ag and Currency. Com- 
s, the Chairman of the New 
Stock Exchange to-day 
led another attack on the 
automatic stock investment 
now offered by leading 
ercial banks in New York: 

Chairman, Mr. James 
tarn, called these plans, a 
acto erosion of the pro- 
ms of the Glass-Steagal 1 
the 1934 law that separated 
■mmercial banking industry 
;he securities business. He 
lined that these investment 
were mass-merchandising 
igns for stocks “without 
? the usual regulatory safe- 
5 which circumscribe any 
r activities ■ of broker- 
S,” and that “it seems 


perfectly clear that these national 
banks are engaged in the business 
of selling or distributing 
securities.” 

The Chairman went on to 
suggest that Congress should pre- 
pare a precise list of activities 
that commercial banks can 
pursue instead of the current 
situation where there are broad 
guidelines interpreted by the 
regulatory agencies that control 
the banking industry — primarily 
the Federal Reserve Bank. 

- These complaints and recom- 
mendations were prefaced by a 
description of the way in wbich 
the bank trust department's 
have come to play an important 
and even dominant role in the 
U.S. stock market They were 
placed squarely in the context of 


NEW YORK, Sept 20. 
the emerging problem of the con- 
centration of fin^nmal power. 

Mr. Needham was giving 
testimony to the Committee at a 
time when the securities Industry 
is going through a painful period 
of losses and is thus very sensi- 
tive to any possible poaching of 
its traditional business by the 
much more robust commercial 
banking industry. The New York 
Stock Exchange represents not 
only brokers but also investment 
banks— most firms on Wall Street 
do something in both areas of 
business. These investment 
banks are also moving into an 
area of tougher competition and 
much of that competition may, in 
the future, arise from the 
diversification of the commercial 
banks. 


Senate 

approves 

pension 

reforms 

WASHINGTON. Sept. 19. 
THE SENATE overwhelmingly 
approved reforms to-day that 
would guarantee workers a 
pension after five years service 
in one job. The measure which 
went to the House of Repre- 
sentatives for possible action 
later this year, covers about 30m. 
workers covered by private 
pension plans in the U.S. 

The Bill would guarantee a 
worker a 25 per cent, pension 
after five years. After 15 years 
he would receive at retirement 
age 100 per cent of his share of 
contributions to a pension fund. 

There are at present no 
minimum standards for private 
pension plans, which now total 
some 3150,000m. in total assets 
in the U.S. 

The Bill would require 
employers to adequately fund 
pension programmes, estab lish a 
Government insurance pro- 
gramme for pension benefits if 
a business closes, and allow self- 
employed people to take annual 
tax deductions- up to S7.500 or 
15 per cent of their income — 
whichever is less. 

Reuter 


BAHAMAS LEADER 
DENIES ACCEPTING 
$1M. ELECTION AID 

UNITED NATIONS. Sept 19. 
Prime Minister Lynden Pindling, 
of the Bahamas to-day denied he 
accepted a Sim. campaign con- 
tribution from an American 
seeking a licence to establish a 
gambling casino in the Bahamas. 

The Prime Minister's denial 
follows a statement from a con- 
victed dealer in stolen securi- 
ties, Louis Mastriana, to a UB. 
Senate Committee yesterday 
that he accepted a 310,000 down 


PHONE WAR IN THE U.S. 


New bells are ringing 


BY GORDON WEILL IN BOSTON 


SOME young upstarts are giving 
Ma Bell quite a headache. They 
are making the big U.S. tele- 
phone service seem like a mean 
old witch, while they present a 
downright friendly image. 

Ma Bell, alias American Tele- 
phone and Telegraph, is by far 
the largest telephone company 
in the United States. In short 
you go to Ma Bell when you 
want to make a telephone call. 

Until recently you also went 
to Mother when you wanted the 
instrument on which to make 
the calL AT&T had a simple 
rule: if you used its wires to 
carry your message you had to 
rent your telephone from it as 
well. In 1968. the Federal Com- 
mualcations Commission ruled 
that AT&T could no longer en- 
force that rule so long as the 
company’s operations and its 
service to all users were not 
adversely affected by the use 
of alien equipment 

Then came the revolution. 
Previously Ma Bell determined 
just what the instruments would 
do and there was no way to 
purchase a service that the com- 
pany did not want to provide. 
In addition, the customer, no 
matter how large a corporation, 
was always in the position of 
renting his equipment Every 
month, the phone bill, presented 
by one of AT&T’s subsidiaries, 
included a charge for the use 
of telephone equipment. 

The FCC ruling opened the 
way for what are called “ inter- 
connect companies.” Using 
AT&T lines, they attach their 
own equipment which can pro- 
vide a far wider variety of ser- 


vices. And they sell the instru- 
ments over a period of years — 
usually about five— so that the 
customer can look forward to 
reduced phone bills during a 
good part of the life of the 
equipment. 

Massachusetts became a 
favourite target for the inter- 
connect companies and they have 
found the New England area a 
fertile market Atlantic Tele- 
phone, which likes to call itself 
“the other telephone company,” 
is one of the largest of the 
hundreds of interconnect corn- 


one interconnect official referring 
to AT&T. In part hostility 
toward Ma Bell is simply a case 
of familiarity breeding con- 
tempt. But many customers do 
not like the impersonal character 
of the mammoth communications 
organisation. With the inter- 
connects, if something goes 
wrong, the customer is likely 
to be able to talk to a top com- 
pany official, simply because the 
firm is not so large. 

Ma Bell is not taking a benevo- 
lent attitude toward these up- 
starts. The AT&T Chairman Mr. 


6i When a caller has to 6 hold 9 he hears soft 
music or the latest news instead of stark silence.” 


panies and its headquarters are 
in Boston. The array of services 
provided by the interconnects is 
impressive when compared with 
Ma Bell’s. If the boss’s phone 
rings twice and be does not 
answer, the call is automatically 
switched to his secretary’s line. 
When a caller bas to “ hold.” be 
hears soft music or the latest 
news instead of stark silence. 
Conference calls, where several 
parties are on the line at the 
same time, can be set up auto- 
matically. without the help of an 
operator. And it can be done 
while the call is in progress. 

The interconnects are selling 
their services as quickly as they 
can obtain equipment. In 1971 
their sales nationwide were only 
S40ra. One year later they had 
reached 3150m. “ Fortunately, 

few people like Mother,” says 


John D. deButts says: “This is 
a business that docs not intend 
to be nibbled to death by com- 
petition. We're fighting back and 
we're going to keep on fighting.” 
AT&T still requires the Inter- 
connects to rent from it the 
relays which are used to connect 
the private equipment to AT&T 
lines. But the interconnects have 
attacked this requirement in 
Washington and seem confident 
of winning, just as they did in 
196S. 

Interconnect companies obtain 
their equipment from a variety 
of suppliers, mostly foreign 
Among them are Plessey, Erics- 
son of Sweden, Northern Electric 
(of Canada 1. ITT, and Stromberg 
Carlson. Tbese companies are 
glad to develop the kind of gim- 
micks that customers want They 
will match colours to the office 


decor and include push buttons 
that will open the front door of 
the office. 

In Massachusets, many of the 
large customers have obtained 
their phones from the intercon- 
nects. An executive of Standard 
International said that “the 
motivating factor was cost The 
cost is a one-time thing, then we 
own the equipment" The service 
manager of Inforex reported that 
the interconnect company could 
instal its phones in a quarter of 
the time required by Ma Beli. 

Not everybody is happy with 
the new service and when there 
is a major problem it is often 
difficult to determine whether 
the fault lies with the AT&T 
liDes or with the interconnect 
equipment. 

For the time being, the inter- 
connect companies are not seek- 
ing individual customers. The 
subscriber must have at least 
six lines for their services to be 
worthwhile. But the intercon- 
nects do plan to begin selling 
their services door-to-door. Such 
features as a privacy button, 
which blocks anyone on another 
extension from listening in on 
the conversation, or a built-in 
intercom and pag'ng system are 
likely to have a great deal of 
appeal. And in a highly mobile 
society, when you move you 
will be able to take your phone 
with you. because It will be 
yours, not Ma Beil's. 

Things may never be the same 
for Ma Bell, who is as surprised 
as anyone that Massachusetts, 
where tradition is respected, has 
been so quick to desert the 
venerable lady. 


Pacific weather changes disrupt economies 


BY TONY BARTLETT 

BIG CHANGES in weather condi- 
. lions in the Pacific Ocean over 
payment on a S100.000 fee to [the last 18 months have almost 
murder Mr. Pindling. gone unnoticed but have 

Mastriana said Elliott Roose- (resulted in numerous cases of 
velt son of the late President ! disruption to economies all over 
Roosevelt and Mr. Mike 1 the region. 

McClaney wanted Mr. Pindling j Examples of this new weather 
killed for going back on his | cycle are many. In Japan, 
promise to grant the licence in j authorities last month cut water 
exchange for the donation. (supplies to homes by seven per 
Reuter I cent because of a month-long 


dry spelL The three or four 
typhoons that usually come close 
enough at this time of year to 
provide rain had not arrived. 

The Hawaiian island of Maul 
Is suffering from possibly its 
worst drought of this century. 
Drought is being experienced 
now by many other Pacific 
islands — Christmas Island, 
Canton Island, the Line Islands. 
And the ironical thing is that 


last winter they had all more 
than their share of rain. Papua- 
New Guinea also suffered 
serious drought last summer, so 
did Indonesia. 

The Philippines experienced 
devastating floods in the summer 
of 1972. and last October Fiji had 
its worse hurricane on record. 
Last winter saw record rains in 
California and desert areas of 
Baja California became flooded. 


HONOLULU. Sept 20. 

According to Dr. Colin Ramage, 
at the University of Hawaii, 
unusual weather cycles bringing 
record rains and droughts occur 
every 15 to 17 years, and no one 
is sure why. The last one was 
in 1957. 

His meteorology department 
aided by a National Science 
Foundation grant is researching 
this phenomenon almost single- 
handed. 


lenate opens debate on aims 


ADRIAN DICKS 

SENATE was due to open 
ate this afternoon .on the 
Administration’s $22, 000m. 
ry Procurement BUI, and is 
«d to give, a searching 
nation to the President’s 
its for now strategic hard- 



3 


-the centre of the debate 
,e the future of $e two 
to deamt to the Preii- 
heart, the Trident nuclear 
^-carrying submarine and 
B-L supersonic manned 
?r. and observers predict 
cly dose votes on the 
ted levels of spending on 

tor Thomas McIntyre of 
ampshire. who is chairman 
e Armed Services” Sub- 
ittee on Research -and 
pment. will move an 
lmcnt more than halving 
1.500m. appropriation^ the 
listration wants for Trident 
car. and seeking to return 
?t>joct to Its origin*! time- 
of turning out the first of 
‘ssels by 1980. 

-rident Nixon, as what he 
os to be a “bargaining, 
in the second round of the 
pic Arms Limitation Talks 
.he Soviet Union, wants to 
up the development' of 
it so that the first sub- 
e will be operational by 
and the other nine under 
action. Senator McIntyre 
■vcraJ of bis colleagues fear 
Jiis could lead to enormous 


cost overruns- on a project 
already worth nearly 313,000m. 
if expensive changes have to be 
made to the submarines during 
construction rather than waiting 
to modify them as necessary at 
the design stage. 

The Administration, which has 
seen its traditional -allies in the 
Armed Services. Committee make 
other cuts to defence- pro- 
grammes this year, has mobilised 
an immense lobby to oppose the 
amendment, ranging from senior 
Admirals to trade union leaders 
in areas where Trident contracts 
have bees awarded. Senator 
McIntyre, however, is under- 
stood to be confident of at least 
49 of. the Senate’s 100 votes, and 
the outcome could be ■very dose 
indeed. 

The President’s position looks 


WASHINGTON. Sept 20. 

even less certain over the B-l, 
from which the traditionally 
hawkish Armed Services Commit- 
tee bas already cut 3100m. off 
this year’s requested appropria- 
tion of 3475m. after hearing of 
the delays and difficulties in the 
programmes development that 
the air-force bad done its best 
to play down. 

Mr. Nixon bas suggested that 
ir the two projects are curtailed 
— though there is no suggestion 
that either would be dropped— 
he will veto a Bill that would 
thereby “ imperil national 
security.” 

. But the lesson for the Presi- 
dent seems to be that the days 
of unconditional support from 
even his staunchest friends in 
the Congress can no longer be 
retied on. 


U.S. satellite orders 


X 


THE FEDERAL Communica- 
tions Commission authorised five 
industrial groups to begin con- 
struction of domestic communica- 
tions satellite facilities worth 
5292m. 

■ The commission, however, 
only gave an “ interim " authori- 
sation to the Communications 
Satellite Corporation (Comsat) 
for its 3180m. four-satellite 
system until it complies with an 


WASHINGTON. Sept 2a 

FCC ' order to separate its 
domestic satellite from its other 
activities. 

The other four authorisations 
and the estimated worth of their 
facilities are: American Satellite 
Corporation SlSru.. GTE Satellite 
Corporation and National Satel- 
lite Services S52.3m., American 
Telephone and Telegraph 332m. 
and RCA SlOSm. 

Reuter 


This atnowteemaa appears as a matter qf record onfy 

S.G.I. INTERNATIONAL COMPANY 
US$25,000,000 
FIVE-YEAR LOAN 

guaranteed by 

SOQETA GENERALE IMMOBILIARE 
DI LAVORI DI UTTLITA PUBBLICA 
ED AGRICOLA S.p.A. 

arranged by 

Euramerica International Bank Limited 
'Ultrafin AG S. G. Warburg & Co. Limited 

and provided by 

Eu r ame n ca Iri teTMtiftwai Rant Limited . Banco di Sicilia 

Cisalpine Overseas Bank Limited - Kredietbank S A. Luxembourgeoise 

United IntomaiioztidjBaflk Limited Banco di Napoli Banco di Santo Spirito 
First NationaFCffy Bask Interbanea B&nca per Finanriamenti a Medio Tennine S.pA. 
Istititio B&ncario San Paolo di Torino ■ Italian International Bank Limited 

Monte del Pasehr di Stona Tradinvest Bank & Trust Company of Nassau Limited 
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Hus (a change, 
phis cfest la meme chose 


••• 


At last! They’ve discovered some decent 
clay in Europe. Until this year, the EEC had to buy 
in its top-quality clays from a little pace in 
Cornwall called St. Austell. 

Now they re able to purchase top quality 
EUROPEAN clays! 

From St. Austell. In Cornwall 
At English China Clays we’ve been 
Europe’s (and the World's!) leading 
producers of fine clays to Industry 
for over fifty years. And we can 
foresee no reason why this should 
change in the future. 




ENGLISH CHNA CLAYS 

Encash China Gays Sdes Ca. Ud, 
HSd Office: John Ksay. Hauser 
St AusteS, Cornwall, 

TeL St Auste3 4482 ISltf 07261 
Teiest 45326(7. 
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El ROPE AN NEWS 



EUROPEAN PARLIAMENT 



call for farm funds cut 


BY REGINALD DALE, COMMON 'MARKET CORRESPONDENT 


LUXEMBOURG, Sept 20. 


THE EUROPEAN Parliament to- man of the budgetary committee, selves but the two men are still muflity altogether well over 

day registered its strongest ever demanding extensive new powers not agreed on its precise £100ra. in export subsidies, in- 

pruiest^ against the Common for the Parliament, and Mr. Peter composition. furiated many parliamentarians 

MarKet s budgetary policies by Kirk, the British Conservative Mr. Kirk Is also opposing a — partly becaose they disap- 

caiiing for a cut of over £20m. delegation leader, arguing in suggestion by M- Spenale that the proved of the sale itself, but 

in the sums allocated to the Cora- favour of a more modest, prag- Parliament should be able to mainly because the Parliament 

muniiy s farm fund this year— matic approach on behalf of the increase the amount of value- was not consulted first This 
mainly to mark its disapproval of political committee. added tax allocated to the Com- week, Deputies have argued that 

the Community s controversial The main divergences are over munity budget from 1 per cent the deal, which enraged public 
cut-price butter sale to the Soviet how far the European Parliament to 2 per cent of total receipts, opinion in Britain and other 
Umon earlier this year. should claim the right to raise Mr. Kirk argues that national Community countries, could 

To-day s vote came as Parlia- new budgetary revenue through parliaments would never give the never have gone through in the 
mentary committees were p re par- value-added tax, and the role and European Parliament such way it did if Parliament had 
ing for a special session here on composition of a so called “ con- authority until it is directly been asked its opinion. 

October 4 and 5 at which the ciliation committee" which elected. An urgent resolution 

deputies wiU debate proposals by would try to settle disputes With Its present limited criticising the Council for falling 
the Brussels Commission for between the Council of Minister? powers, the Parliament’s protest to improve its decision-making 
increasing the Parliament’s and Parliament over the way the over the Russian butter sale is procedures, introduced by the 
budgetary authority and giving it Community should spend its likely to have little influence on Socialist group, was sent to com- 
a bigger say in the Community’s money. the Council when it meets to de- raittee after other groups, In- 
decision-making process. Mr. Kirk last night came up bate the budget in Brussels to- eluding the British Conserva- 

The political and budgetary with a new proposal, under which morrow. The Parliament cannot tives, bad said they had no time 
committees last night failed to the conciliation body would be compel the Council to reduce the to table possible amendments, 
reach agreement on the extent required to continue talking until budget, and the Brussels Com- Gaullist deputies, among others, 
to which the Parliament should agreement was reached — if mission told deputies here this are likely to have strong reserva- 
seek increased powers, and at necessary in the marathon week that the money has in any tions about a section of the 
least two different texts are now sessions — while M. Spenale is case already been spent The resolution which advocates a 
expected to be put to the vote advocating a complicated formula sum which the Parliament wants transfer of powers from the 
at next month’s special session. which would usually have the cut from the budget would repre- Council to the Commission and 
Although -they have narrowed effect in practice of giving Parlia- sent the extra subsidy granted to more frequent abstention by 
their differences, there is still a mem the last word. The concilia- the Soviet Union over and above national delegations “ once a 
disagreement between the two tion committee would be mainly the Community's normal export substantial majority in favour of 
committees, with M. Georges made up of representatives of the rebates. a given position has emerged in 

Spenale. French Socialist chair- Council and Parliament them- The sale, which cost the Com- the CounciL” 


EEC plays for time on issue of Comecon talks 


BY LOREUES OLSLAGSt 


BRUSSELS, Sept 20. 


THE COMMON MARKET to-day Council of Ministers, and the should be rushed, particularly if included among the beneficiaries 
decided to give a bolding reply community reply will be handed the partner on the other side is of the Community's generalised 
to the suggestion by Comecon ? V ®J1 **y ^ ams b ambassador comecon. preference scheme got nowhere, 

that the two organisations should 1 indicates that Comecon will The EEC has always felt that but the Ministers did affirm that 

explore the possibility of con- have to go further than just deal- tile two organisations are not trade between the two Ger- 
tacts. The Council of Ministers ing with the Council of Ministers comparable. It is also worried manys should continue to have 
asked the European Commission if it wants to have genuine con- t* 12 * by dealing with Comecon as special status under EEC rules, 
to study the matter and to inform tacts with the Community, by a unit instead of the individual as was first agreed in 1957 when 
the secretary-general of suggesting that Mr. Fadeyev member states it may help the the Community was fonnded and 
Comecon, Mr. Nicolai Fadeyev, should let the Commission know Soviet Union to increase its when East Germany was not 
that such a study was being if his organisation wanted to economic hold on the East Euro- being recognised by the West, 
undertaken. amplify its views and bad further P Mn countries. On the other hand, additional 

Mr. Fadeyev madet the sug- suggestions to make. The reply In addition to the reply to efforts will be made to prevent 
gestion for contacts in talks with expresses the feeling of the Nine Comecon, the Ministers also goods that enter West Germany 
the Danish Government in that, while it is a good thing that discussed a number of other from East Germany from being 
Copenhagen last month. Denmark the Soviet Union is beginning to East-West Issues. A French sug- exported to the other member 
Is currently chairman of the EEC accept the Community, nothing gestion that Bulgaria should be states without restrictions. 


French puzzlen 
at emigration 
ban by Algeria 


lent 


-*BY GILES MERRITT 


PARIS, Sept 20. 


THE . FRENCH Employment in 
Gors 


the meantime, French 
Minister, M. Georges dorse, to- officials appear confident that 
day reacted sharply to the news President Boumediene will lift 
that Algeria has banned further the ban once he feels he has 
emigration to France because of made a significant point here 
the recent outbreak of racialism and satisfied resentment inside 
here. Algeria. The 800,000 Algerians 

In a special statement broad- now living in France make up 
cast simultaneously on radio and the biggest national . contingent 
television, the Minis ter said that of immigrants here. Not only 
while he understood and shared does their presence go a long 
the Algerian Government’s con- way towards relieving Algeria’s 
cern over the situation, he own unemployment situation, 
deplored “any artificial drama ti- but they also repatriate nearly 
sationofit" He emphasised that £100m. every year to relatives 
Algeria has in the past received at home. 

privileged treatment under With the total of North 

France’s immigration policy, Africans murdered in racialist 
being the only country with a incidents now at II in just over 
fixed quota of immigrants. three weeks. It remains to be 
M. Gorse added that the French seen whether tito Algerian 
Government has already made it Governments move a 
dear that it will not tolerate pacifying effect on the situation, 
racialism and is currently striv 


Russia will not 
‘haggle* over 
human rights 


A 

*- 


BY DAVID L/ yy 1 P*. EAST EUROPE CORRESPONDENT 


Sr 


THE SOVIET UNION has gone liberalisation in the 
on to the offensive over the Union, though they both real 
question of human rights and the Russians determraatior 
made it dear that it will not pursue their policy of deti 
m ake concessions In this sphere The statements were elf 
to obtain the political and econo- timed to coincide with the c 
mi c co-operation of the West ing. of the new stage of 
And at yesterday’s session of the European Security Confer 
European Security Conference and the debate in the u.S. 
in Geneva the Russians insisted gress on trade with Russia, 
on drafting general declarations speaking in Bulgaria, w 
immediately in an apparent ]j e j S 0 n a visit to receive 
attempt to avoid a full discussion country’s highest award, 
of agenda items — including Brezhnev said on Wednt 
human contacts. that detente should not im 

Two statements this week, one diplomatic haggling. Any att 
from the party leader MrrLeonid to obtain concessions, 
Brezhnev and the other on remarked, would be naive 
Moscow Radio, denounce Western particularly seemly, and 
attempts to link detente with mercenary. 

But the general tone ol 


ing to improve immigrants’ work- 
ing and living conditions. 

However, the Minister’s state- 
ment did not conceal the French 
Government’s puzzlement over 
exactly what . President 
Boumediene expects done about 
the situation. Senior officials at 
the Employment Ministry,' which 
is largely responsible for 
immigration policy, are now con- 
cerned that the Algerian move 
will produce a fresh racialist 
reaction in France. 


U.S. wants Bonn to 
pay all troop costs 


BY MALCOLM RUTHERFORD 


BONN, Sept 20. 


Brezhnev’s speech was mild t- 
he did not attack any co< 
specifically. A more forth. - 
denunciation was contains • 
Moscow Radio's English 
guage broadcast the pre 
evening when a commei : 
made a lengthy attack oi, 1 J 
Senate resolution urging I 
to permit a freer exp r ess i ■ 
ideas. 

After defending the rig 
the Soviet mass media to 


THE U.S. is understood to have goes according to plan, the Luft- demn people like A 

It is also being pointed out asked West Germany to meet the waffe will be equipped with the Sakharov for actions a; 
here that the Algerian decision total foreign exchange costs of Anglo-German-Italian multi-role national policies, the 
suspending emigration for an keeping American forces here combat aircraft CMRCA). Thus mentator reminded his usl 
indefinite period comes just as in a new two-year offset agree- the scope for buying further air- of the statement by 1 
Algeria has reached its quota ment which would be back- craft is not very great Kissinger, the U.S. Secrets 

of 25,000 workers for 1973. Until dated to July 1. This would The figure being mentioned for State, that it would be wre 

next year, at any rate, the ban mean a German contribution armaments purchases this time link Soviet- American rel 
win not have any real effect <rf over DM8, 000m. — about is not much more than with Soviet domestic affair 
Officials of France Office DM 1 , 500m. up on the previous DM3, 000m., much of which would added that the Senate's r 
National dTmmlgration and the two-year agreement which ex- go for replacements and muni- tion was not convincing 
Algerian ONAMO organisation pired at the end of June. The tions and possibly the Hawk and though posing as a champ: 
were due to meet in the near previous agreement covered Lance rockets. This fails far human rights, it had 
future to discuss next year's only aronnd 80 per cent of the short of the UJS. demand. nothing to protect U.S. na 

quota. It is not known whether foreign exchange costs. Under earlier agreements, the minorities and workers 

the talks will now go ahead. After the first round of nego- short-fall has been made up by police terror, 
although there is speculation tiations in Washington earlier such devices as German purchase Yesterday's security 

that the suspension of emigre- this week, German sources to-day of Ufi, Treasury securities, ference session underline 
tion was a calculated move by would say only that there will modernisation at German expense Russians’ determination t 
tiie Algerians to gain increases be another round in - the near °f U.S. milit a r y facilities here, yield on humanitarian qut 


in the quota. 


NOW,A BUSINESS JET SO QUIET AND SO RELAXING* 
YOU ALMOST WISH IT WASN’T SO FAST 


His Purchasing Director phoned us, so we arranged 
for him to have a good look at a Hawker Siddeley 135/600. 

When he stepped inside the cabin, there was a 
pregnant pause. 

"It seems bigger inside than it is outside" he said 
thoughtfully, stretching both arms wide and failing to reach 
the walls. "More headroom, too 

Then he sat down. And leaned his head back* And 
stretched his legs out. And said : 

"It's damned comfortable”. 

And during the flight : "And surprisingly quiet”. 
He looked almost sorry when it landed. 

He'd brought his company pilot, and had a word 
about performance. And got the nod on everything. 

Handling included. 

"Just one thing” he said as he left, "this interior 
layout — special job for the demonstration model ?" 

"Standard equipment” we replied. "No extra”. 

If you're thinking of a business jet, and you'd like 
to be relaxingly chairbome in a Hawker Siddeley 125 
Series 600, just give our HS 125 Sales Manager a ring. 

He's on Hatfield (Herts) 62345. 

Sitting's believing. 



HAWKER SIDDELEY AVIATION 


Kingston uponThames, England ■ ,, , , . 

Hawker Siddeley Group supplies mechanical, electrical and aerospace equipment with world-wide sales and service 


future. It is believed, however, 2 nd even a Federal loan to the -when East European deles 
there will be considerable re- UE. Treasury. All these devices resisted Western pressure 
sistance to paying so large a could be used again, but there to discuss agenda items, 
sum. would probably still be a gap. only field in which they 

There are also some practical As far as helping the U.S. prepared to talk was tl 
difficulties in the way. In the balance of payments is con- called “confidence bi 
past, offset agreements have cerned, officials in Bonn are measures ” under which ea 
been chiefly composed of German arguing that West Germany has west would exchange t 
purchases of TJ.S. military already made a substantial con- military information, 
equipment But there is a limit trflmtibn— not least by the fi The United States as 
to how much Germany can take, successive revaluations of the Soviet Union will resume 
Under the previous agreement D-Mark. They also quote the Strategic Arms Limitation 
West Germany spent about West German contribution to the (SALT) here on Monday v 
DM4, 000m. on the purchase of European defence improvement out a comprehensive new 
175 Phantom aircraft and 50 programme as evidence that the limiting offensive st 
Qi-53 helicopters- Delivery of country is already doing all it nuclear weapons, it was of 
tiie J-ba^toms will run into . the can to relieve the pressure on the learned to-day. 
late 1 1970s and after that; if all-Americans. Reuter. 


DMl,200m. 
for transport 
in W. Germany 


By Jonathan Carr 

BONN. Sept 20. 
THE CABINET to-day approved 
a plan for modernisation of the 
West German transport system, 
envisaging investment of 
DM1,200 m. between 1976 and 
1985. 

Herr Lauritz Lauritzen, the 
Transport Minister, said at a 
Press .conference that the aim 
was for an integrated -system 
in which road, rail and shipping 
would be developed in parallel. 
He was confident that, given the 
expected rate of economic 
growth, the programme could be 
financed. 

The major investment sum, 
DM64, 600m., would be for the 
road-building and renewal pro- 
gramme. The next largest, 
DM41, 900m., would be for the 
Federal railways. 

The railways made a Record 
loss of DM2, 500m. last year. 
Efforts will be made to minimise 
by concentrating in particular on 
transport of large freight but 
losses are expected to continue 
In the local passenger transport 
sector. 

Several new stretches of line 
are to be built and the eventual 
aim is to be able to deliver any 
freight item from one part of 
the country to another within 24 
hours. 


Monetary 
integration 
call by banks 


Bonn Opposition plan i 
tax relief next year 


BY JONATHAN CARR 


BONN, Septembei 


ONE WEEK after the West meats within reasonable b 
German Government announced thereby limiting the imm 
its proposals for income tax relief effect on costs, 
from 1975, the Opposition has A key point of the Opp» 
come up with a plan for such plan is the raising of the pe 
^ r0m ner * January. tax free allowance from D! 

The Christian Democrat Party to either DM2,400 or Dk 
deputy chairman. Dr. Gerhard The whole plan would co 
Stoltenberg, said to-day the State about DMS,000ni 
Opposition believed early relief revenue — about the same 
would help keep the inflation Government programme. 

. Government spokesmen 
ue told a Press conference that the Opposition programi 
the Government spokesman had opportunist and would nol 
correctly emphasised the the effect intended on 
importance of this autumn’s settlements. But some ' 
Found of wage negotiations for unionists. Including Heinz- 
the future of the stability Vetter, leader of the DGJ 
programme. West German equivalent 1 

He suggested that the prospect TUC, see merit in an ear 
of tax relief from next January measure such as the Oppc 
would help keep wage settle- proposes. , 
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Madrid terrorist threaf ^ ^ 


MADRID, SepL j^ 


A TERROR CAMPAIGN by an and your family will pay foi F 

gr ° up against collaboration with the disse C> r 
fepamsh booksellers, has spread tors of Marxist and revoluti * l 

^ ... 1 . ». b00ks - You wli hear frmU f . 

At least three Madrid bookshop make no mistake" ' 

, J 1 **® received The National Books - 

threatening letters from the self- Association has called an if * ?■ 2 
^ "Pamsh National meeting for to-morrow to uu 
^jrty-7 ^ _ gate the extent of the terror]^ Tj* 

This neo-Nazi group has been paign. I, :* 

amed for petrol bombs attacks The Barcelona Books&Vj* i 
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on four bookshops and publishers Association has called or 


. w * — . “ -WWWBUUU u Cta UUiCU 

SSSId mSKL.X.'S government clamp downc> 


in 


BRUSSELS, Sept. 20. 
THE Federation of Banks 
the European Common Market 
to-day called on Market 
authorities to move faster 
toward monetary integration. 

“ Reinforcing the resources of 
tiie European fund for monetary 
co-operation, and the binding 
effect which this mechanism has 
on the co-ordination of the 
economic policies of the member 
States, will contribute to give 
the Community an individual 
monetary system.” said a state- 
ment published by the federa- 
tion. 

“The federation is convinced 
that establishing a European 
monetary zone, stimulated by a 
coherent economic and 
monetary policy, will be one of 
the basic factors in putting into 
practice an international 
monetary order.” 

UPI 


FRENCH BUY MORE 
OREIGN CARS 


PARIS, Sept 20 
Private car registrations 
totalled 140.800 in July compared 
with 1Q9.488 for the same month 
last year, according to figures 
issued - by the Motor Vehicle 
Importers -Federation. They 
show that the imported car share 
of the market was also up over 
July last year— to 34,437 <24.5 
per cent) from 26,571 (24.2 per 
cent.}. . 
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warned Madrid booksellers: “ You neo-Nazi group 
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LOOKING FOR /^Oj 

SPRINGBOARD 
TO EUROPE? 


-i'\- ? 
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Cwmbran has fast trunk road 
and motorway links with 
every important market and 
industrial area in Britain, and 
air end sea freight services to 
all 'parts, of the world. At 
NewpoiTDocks, 6 miles south 
of Cwmbran, two container 
terminals are operating and _ 
40 shipping lines serve every 
continent. The docks are 
a| hong the most highly 
mechanised m Europe. 
Cwmbran ie purpose-built to 
serve industrial needs: 



Modem factories and offices 
Excellent labour 
100% housing 

Fast new motorways, air and sea 
freight services 
G lorio us natural amenities 


opportunities at Cwmbran. please 


Monmouthshire NP43XJ. 
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EUROPEAN NEWS 



^ Italian price controls 
()v to be extended 



j. ANTHONY ROBINSON 


Ej ; 5- ■ 


\T ALLAN Government has ..of energy Is currently the most 
i that control over the problematical. The Government 
of essential food staffs and TO “ tl 1 na “ prevaricate over the 
- „, in j c - politically-charged issue of 

goods, which was intro- higher oil and petroleum prices, 
on .an- emergency three- although such an increase is now 
basis on July 16. Will be considered, inevitable. According 
red beyond October 16 but to Sis. de Mita, Government 
a greater degree---- of. thinking now tends towards a 
ity. .. 'system of -selective Increases 

juncing this the Mln later- WQUid probably bear more 
idustry. Sig. Giri»eo • de ^ heavily on petrol than on fuel 
aid that several industries an * i .®® alin ^ 01 Jf- 
! ready presented .requests A 1 “ Ie tm*®. Sig. de Mita 
fiher prices -as’ permitted smd his Minister is now trying 
the price freeze-provisions to reduce the bureaucratic time 
that these would be 1»39 involved in getting per* 
led by his Ministry under mission to start on the oonstruc- 
irtterla. In the short term, tion of new power stations with- 
nce . would be - made for out which Italy Is faced with a 
prices only if it could be growing electric power shortage 
that these were required over the rest of this decade, 
er to pay for higher raw - Meanwhile, further evidence 
al, energy or labour costs, of the success of the initial price 
i. freeze emerged to-day from the 

U these variables, the cost Commission, charged with work- 


ROME, Sept 20 

ing out the three month adjust- 
ments to the wage adjusted cost 
of living index; After a sharp rise 
in the first half of July, prices 
remained remarkably stable over 
the rest of July, August and Sep- 
tember. 

Indeed, the cholera scare, 
which has -led to a virtual boycott 
of fish food of all kinds and a 
subsequent steep decline in fish 
prices, together with the seasonal 
decline in fruit and vegetable 
prices, has kept the rise in prices 
over the last trimester within 
limits unknown for the last two 
years. 

The problem now is to-ensure 
that the psychological blow to 
rising price expectations dealt by 
the price freeze and its 1,600 fines 
meted out to offending shop- 
keepers is to be continued into 
Phase Two of the Government's 
economic planning. . 
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PETER TUMfATt 
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ROME, Sept 20. 
MAYOR of Naples, Sig. 
. o de Michele of the Chris- 
iraocrat Party, is expected 
gn following a denuncia- 
ed against him containing 
allegations concerting 
pal contract for Che in- 
ioa of the city’s, rubbish, 
cent cholera scare, which 
: yet died out, has resulted 
ase scrutiny of everything 
might he connected with 
ilera outbreak. 

Naples magistrate has 
■ started a judicial inquiry 
shellfish cultures in the 
harbour. The provincial 
micipal health officers in 
have . received notices 
he magistrate informing 
hat they are being sub- 
to investigation. Files on 
fences for the cultures 
■en seized. 

latest row concerns a con- 
warded last May by the 
for the incineration of 
i. It was for 25 years and 
d for the incineration of 
h at L.3,500 pbr ton (about 
which for the ,25-ycar 
would have come to 
EOm. 

denunciation against the 
:<nd member of the muni- 
rthority in charge of rnb- 
i lection and disposal, Sig. 
Cerciello. alleges that' it 
v come to light that the 
y which was granted the 
J has a capital of 3ulm. 
£660). of which only £200 
“ : up, and which has not 
t a telephone. 

i .-.-ain shareholder is alleged 

• been found to be the 

• f the former Christian 
at Mayor of PompeL It 
ml to have an incinerator 
;i nd. The one which would 
- 1 red to enable it to fulfill 
unitraent to the Naples 
iai authority would need 
al capital outlay of £5,000. 
_‘r this year, before the 

disposal contract- was 
i, the Naples municipal 
received assurances from 
yor that only companies 
adequate financial back- 
ed be taken into consider- 


Outcry at pollution 
risk in law to 
save Venice 


BY PETER TUMtATt 


ROME, Sept 20. 


THE TEXT .of a government be openly in conflict with its 
decree for the implementation wording. However, it would 
of the special law for the pro- conflict with tiie spirit of 

, J'. la the law, which is that of safe- 

tection and rescue of Venice is gybing Venice, not endanger- 
causing alarm and anger here. j Qg , t even more _ 

If approved by the Council of The chemical plants on the 
Ministers, meeting this evening, mainland shore of the Venice 
it would authorise a higher lagoon, at Mestre and Porto 
degree of water pollution in Marghera, are the root cause of 
Venice than allowed elsewhere the decay of Venice. Their water 
in Italy.. and air discharges are destroy- 

Furthermore, it would give a ing the stone of the monuments 
strong incentive for polluting in- and buildings and their fresh 
dustries to move to the Venice water requirements have drained 
area, os it provides for a contri- the sub soil of a vast area, 
bution out of public funds to Because of this, the city is 
existing and any future indus- gradually sinking, 
tries in the Venice area fitting The fight over Venice has been 
filtering systems to their dis- between the backers of industrial 
charges. A public contribution to development of any kind on one 
the cost of adopting filtering side and those who treasure 
systems is not being offered any- Venice on the other. It had been 
where else in Italy. hoped that the enactment of a 

No law has existed on the special law on Venice would put 
degree of water pollution a halt to the pollution of the 
allowed In Italy. Until now. its lagoon, as well as financing the 
place has been taken by a restoration of most of the monu- 
minlsterlal circular on the sub- ments and buildings of the city, 
ject giving the permissible But now it looks as though the 
degree of pollution. The Venice developers have found a way of 
decree due to be approved now twisting the law in their favour, 
more than doubles the degree of An alarm over the decree, 
pollution permitted elsewhere by which is about to be introduced, 
the ministerial circular. has been sounded by the 

In pratice. the outcome of the member or the Venice Muni- 
law designed to protect Venice cipal authority in charge of 
would be that of attracting to ecology. Sig. Antonio Qtscllati. 
the lagoon city Italy's worst In- He told the Financial Times to- 
dujjtrial polluters. The Venice day that its introduction would 
law, which . was approved last amount to putting out a 
April, is framed in such a way “welcome to Venice" sign for 
that the new decree would not Italy’s worst industrial polluters. 


GREEK POLITICS 


The Papadopoulos puzzle 


GREECE will receive a new 
Prime Minister next month in 
the person of Mr. Spyros 
Markezinis, a lawyer and 
historian with a reputation for 
economic wizardry: that is as 
good as certain, but few people 
in Athens other than those 
devoted to the regime are ready 
even to guess what all the chop- 
ping and changing there will 
eventually lead to, and wbat it 
will mean for the cause of 
parliamentary democracy in 
Greece. 

Hence the ground is fertile 
and has been so for months for 
every kind of rumour about 
what the former Prime Minister, 
now President, Mr. George 
Papadopoulos, is really up to; 
whether the Opposition in the 
traditional political parties will 
fall in with his plans for a 
rather shadowy parliament to be 
elected; and about who migbt be 
conspiring against him. 

These uncertainties, in turn, 
have encouraged hoarding and 
other kinds of economic specula- 
tion at a time when Greece is 
in danger of losing its enviable 
reputation for fast growth 
without inflation worth speaking 
of. For a period of several 
months bank deposits ceased to 
grow and a furious construction 
boom was further accentuated as 
those who could rushed into 
property. 


Reversal 


Then, in August, there was a 
decline in housing starts and 
deposits resumed their increase. 
Not only devotees of Mr. 
Papadopoulos put this reversal 
down to the prospect of a 
Markenzinis government coming 
in, which has ended at least some 
of the current uncertainties. 

Only the future can show 
whether that analysis is correct 
and what a ^Markezinis govern- 
ment will mean. On the political 
side it will probably usher in a 
period of what might be called 
managed democracy, with the 


precise proportions of manage- 
ment and of democracy to be 
determined by events: for a start 
the democratic element will be 
feeble. 

On the economic side, Mr. 
Markezinis is likely to come 
down for a little less growth and 
a little more stability, with a 
tighter hand on public expendi- 
ture: he is likely to agre with 
those economists who believe 
that the growth target of 8 per 
cent, a year in the draft plan for 
1973-77 will overstrain the 
country's resources. Economists 
give him a good chance of calm- 
ing the inflationary surge which 
has sent up living costs by almost 
9 per cent, in the first six months 
of this year. 

On the political side a guess 
is harder to make. But a shrewd 
member of the old guard poli- 
ticians, not exactly enamoured of 
the regime, gives him a 40 per 
cent, chance of democratising it 

This same man thinks that 
there is a 30 per cent chance 
of Mr. Markezinis failing 
altogether, and rather more 
ominously a 30 per cent, chance 
that the outcome will be a new 
authoritarianism with Mr. Marke- 
zinis sharing power to a greater 
or lesser extent. 

If one looks at some of 
the constitutional provisions 
approved by referendum at the 
end of July the chances of 
authoritarian government being 
perpetuated are high, and the 
prospects of Mr. Markezinis per 
sonally wielding much of it are 
low: President Papadopoulos is 
reserving for himself full legis- 
lative authority over, foreign 
affairs as well as internal and 
external security: indirectly his 
influence will go much further 
— one need only think of the 
economic implications of a 3.4 
per cert share of defence in 
the GNP. 

On the other hand the pros- 
pects of democracy returning to 
Greece seem to be high when 
one lisjpns to supporters and 
sympathisers of the regime. To 
some extent that is nothing but 
a cruel political pun: in Greek 


BY W. L. LUETKENS 


the word democracy need mean 
no more than “republic"— and 
that is wbat Greece became when 
King ConstaDtine was deposed. 

Wbat is to come now is 
described officially in somewhat 
contradictory terms as a “presi- 
dential parliamentary demo- 
cracy." Clearly President Papa- 



Papadopoulos 

dopoulos intends the presiden- 
tial element to predominate; but 
the man is shrewd and must 
know that even a managed par- 
liament introduces a potentially 
explosive element into the 
politics of a country. For the 
moment, at any rate, be is clearly 
interested in the traditional 
parties, or at least some of them, 
running in next year’s elections. 

If they were to judge not by 
the protestations of the regime 
but by its record up to this 
summer, the Party leaders should 
have no difficulties in resisting 
Presi dent Papndopoulos’s 

blandishments. Tbe conduct of 
the referendum itself makes one 
fear for the straightforwardness 


of the elections promised for 
next year, but some subsequent 
events and Mr. Papadopoulos's 
tactical position may point in the 
other direction. 

For a start the amnesty 
accorded to political prisoners 
was not merely a gesture to 
improve his standing with demo- 
cratic opinion outside Greece: a 
pardon would have been enough 
for that. But unlike a pardon, an 
amnesty expunges the alleged 
offence from the record and 
hence reduces the chances that 
the released men will be 
debarred from running for 
political office by tbe constitu- 
tional court just set up. 

Neither parties nor individuals 
will be allowed to run unless 
they are approved by the court 
in order to exclude totalitarian, 
as the official word has it. The 
legal position in West Ger- 
many is cited as a precedent, 
overlooking the fact that in West 
Germany parties may run unless 
debarred, whereas in Greece 
they will require prior approval. 

The plan to give State money 
to the parliamentary parties also 
has its precedents elsewhere and 
could even be praiseworthy in a 
country where corruption is not 
unknown; hut a good deal of ex- 
perience will have to be gathered 
before the proposal can be con- 
sidered to be innocent of ulterior 
motive. 

As regards Mr. Papadopoulos’s 
tactical position, it is closely 
linked with the entire question 
of why he decided this summer 
that tbe time had come to reform 
the regime. The reasons plainly 
were the economic and external 
squeezes that he was coming 
under. Tbe pace of inflation 
raised the spectre of serious dis- 
affection, with the possiblity of 
real labour trouble in the winter 
unless the cost of living could be 
tamed. Abroad there were signs 
of U.S. displeasure with the more 
authoritarian aspects of the 
regime. 

What probably counted for 
more was the freeze that the EEC 
has been maintaining on its 


relations with Greece: it has 
deprived Greece of the opoor- 
tunity of loans from the Euro- 
pean Development Bank, and 
keeps relations frosty at a time 
when the Americans are plainly 
reconsidering their entire role 
in Europe. Mr. Papadopoulos 
may well have decided that he 
must try to break the ice. 

What is plain is that Mr. 
Papadopoulos has put the 
traditional parties on the spot. 
If they decide <o enter for the 
elections they risk being com- 
promised in the interests of a 
regime which they believe to be 
in trouble; if they stay out, they 
will leave to new groups the 
opportunity to serve in a parlia- 
ment which might acquire more 
than a shadow of authority. 

Charisma 

Rumour in Athens even has it 
that Mr. Markezinis has been 
urging the self-exiled. Mr. George 
Kara mantis, head of the right-of- 
centre National Radical Union, 
to return to Greece. He is the 
one politician of pre-Papa- 
dopoulos days to have preserved 
some real charisma. In his native 
Macedonia you can occasionally 
see bis picture inside the houses. 

But there are those who say 
that even Mr. Karam anils is a 
spent force and that what Mr. 
Mr. Papadopoulos is really try- 
ing to do is to discredit the 
former parties for good and all. 
It seems a bit far fetched, but 
then Greek politics never were 
straightforward. 

Tactics of that sort would not 
make much sense unless Mr. 
Papadopoulos either intends the 
parliament to remain a cypher, 
or expects a parliamentary move- 
ment to arise in his support 
before the election or once the 
parliament is constituted. There 
is a certain balance of probability 
that speaks for the second alter- 
native, since a tactician like Mr. 
Papadopoulos may find it hard 
to resist the temptation to have 
it both ways. 



non-stop 
from London 


Yugoslavia reviving 
peasant co-operatives 

BY OUR OWN CORRESPONDENT BELGRADE, Sept 20. 

A REVIVAL of the peasant The Republic of Serbia has 
cooperative movement in Yngo- prepared a bill which will give 
slavia is provided for as part peasants new opportunities to 
of tbe reforms planned in con- pool their labour, land, equip- 
nectlon with the new constitu- ment and money or some of 
tion to be adopted by tbe end these factors- Other Republics 
of this year. are likely to follow suit 

The co-operative movement has 
been stagnating on the land ever 
since, -in the early 1950s, the col- 
lective farms — which had been 
fotmed more or less along Soviet 
tines — were dissolved. The co- 
operative movement neglected 
agriculture itself, becomin 
rather a link in the machinery of 
distribution between the peasant 
and tbe trading organisations. 

Fanners ceased to look upon 
the co-operatives as organisations 
in which they were personally in- 
volved. The State, however, con- 
tinued to support the co- 
operatives. granting them local 
monopolies in the sense that 
where a co-operative was estab- 
lished. no similar organisation 
might he founded to compete with 
it. 

Thus privileged position did 
lead to abuses. Cases were 
known, for instance, where co- 
operatives levied commission 
from purchasers in their region 
without having done anything 
for them in return. 

Serbia is now abolishing this 
monopoly position. There could 
be -several cooperatives of the 
same or of different types in one 
village, . and a peasant could 
belong - to more than one. 
Members will be able to join for 
a limited period, or for good. 

They will be given a more 
favourable status than individual 
farmers enjoy as far as social 
security, health services and 
pensions arc concerned, though 
they will still be less well off 
than industrial workers. 
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Soviets ‘falling 
behind U.S.’ 

■ ■ SEATTLE, SepL 20. 
ANDREI SAKHAROV. the 
M father of the Russian H-bomb * 
says the soviets have fallen 
behind in weaponry, computers 
and other fields, according to an 
American university professor. 

Prof. Edward Stern, just 
returned from a visit to tbe 
Soviet Union, said that Sakharov- 
told him the Russians are 
anxious to improve relations 
with the U.S. in hopes of learn- 
ing how to improve their 
technology. 

Stern said Sakharov, who has 
been a persistent critic of the 
Soviet policy on Jews, told him 
that “ it’s very . important the 
West do not get detente on 
Soviet terms. 

DPI 




do you 

feel the need 
to develop? 


Consider the multitude of functions associated with 
property development and you may well develop a deep-felt need 
for the professional advice of Chartered Surveyors: 
assembling sites, arranging finance, supervising construction, 
disposing of completed buildings and sometimes managing the 
development as an investment. Large property development 
or small, the sheer extent of the know-how required 
demands that you seek sound professional advice. There are 
clearly great advantages when complete coverage of your 
development needs can be met from within one 
organisation. However well developed you are, your property 
development should be entrusted to experienced hands. 

For a booklet which describes how Property Development can help 
companies with their problems write to: 


Richard Ellis Chartered Surveyors 
64 Comhill, London EC3V3PS 
Telephone: 01 -283 3090 


Richard Ellis 
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Clumsiness on the part of the Opposition has allowed Bhutto to 
reap some political advantage, from the Pakistan floods. 
Iqbal Mirza reports from Rawalpindi. 


• • 


PRIME MINISTER Zulfikar All 
Bhutto's statement that the Paid, 
staa floods caused greater damage 
to the country’s economy than 
the wars of 1965 and 1971 with 
India may prove to have been 
hyperbole. In fact while the 
human miseries have been, are 
and will continue to be immense 
and the economic situation has 
been made more difficult Mr. 
Bhutto, If not Pakistan, may gain 
politically from the floods. 

Once again, he has proved that 
he posesses consummate political 
skill — and certainly more than 
plenty to rout the combined 
wiles - of the opposition. The 
opposition made the mistake pf 
pressing on with a campaign for 
the restoration of political free- 
dom when thousands were 
marooned. Mr. Bhutto did not 
find; it difficult to paint them 
as weather men. 

More alarming 

It Is now clear that the original 
estimates of damage to Pakistan's 
economy were more alarming 
than the actual facts. The paddy 
and cotton croDs have not been 
affected as badly as was earlier 
estimated. Most of the cotton- 
growing areas in the Punjab and 
Sind have been saved; and I was 
told bv a resnonsibie official that 
the Government may even lift 
the ban on the export of cotton, 
imposed during the immediate 
panic, when the final estimate 
nf losses is made. As far as 
the standing paddy crop is con- 
cerned, the receding flood waters 
may prove a boon in providing 
irrreation. 

The main impact of the floods 
was in uprooting thousands of 
people ' and in hitting an 
econpmy which the Government 
believed was on the point of 
picking up. Resources which 
were originally planned for de- 
velopment must be' turned to- 
wards rehabilitation. The floods 
destroyed 10.000 villages cover- 
ing 6m. acres of land and hous- 


ing 9m. people and entire 
systems of Irrigation and com- 
munications became unservice- 
able. The Gnvemment had 
hoped that agricultural output 
would start to respond to higher 
prices and that economic expan- 
sion would be stimulated by the 
increased growth of exports and 
by the extra money to-be spent 
on development In all. the 
Government had been predicting 
a .7 per cent real ' growth rate 
— but now economic plans will 
have to be revised, and capital 
earmarked for development will 
have to be shifted to reconstruc- 
tion and rebuilding of bome- 
steari*. farms and industrial in- 
stallations. . 

But even the serious conse- 
; quences for Pakistan's budget 
' and foreign, exchange earnings 
could at least ensure tighter 
husbanding of resources. The 
Government has already taken 
action to show that it is aware 
of the need for firm control nf 
deficit financing and careful 
pruning of both defence and 
development expenditure. On 
September 15' it issued an ordi- 
nance to raise additional taxation 
to. meet the reconstruction 
expenditure, and to counteract 
the loss of revenue through 
fallen export duties; -it also 
revised the Import policy to make 
drastic cuts, in spending involv- 
ing foreign exchange.. 

Some observers view this as 
an important step because of 
the already high level of deficit 
financing. If the floods teach a 
lesson about planning more care- 
fully and cure tbe spendthrift 
attitude which many foreigners 
.at least saw in the Pakistan 
Government’s policy, then the 
long-term benefit could well be 
worth more than the immediate 
material damage. 

The very fact that .the floods 
caught Pakistan so unawares is 
an indication of slack govern- 
ment. Meteorologists had- warned 
about heavy rainfall and flooding 
four months beforehand; the 


local authorities knew well in 
advance that there was heavy 
snowfall on the mountains. The 
warnings were taken casually, 
and much more fuss was made 
about the- celebrations for the 
promulgation of the new consti- 
tution. The snow melting during 
the summer caused rivers to 
swell, - and they were fed by 
heavy rainfall. Few precautions 
were taken, and when the rivers 
burst their -embankments, the 
■ situation was blamed completely 
on providence. 

What may seem surprising is 
that the opposition has failed to 
make any political capital out of 
the floods or the Government's 
failure to foresee what was 
happening — and this is an im- 
portant benefit which the swirl- 
ing waters may have delivered to 
the Prime Minister. - 

Tbe United Democratic Front 
a conglomeration of opposition 
political parties ranging from 
vaguely Left to Islamic Right 
launched a civil disobedience 
movement for the restoration of 
democracy and civil rights. It 
failed to have much effect prob- 
ably because it- seemed— and this 
is the way the Prime Minister 
painted it — that the Front was 
oblivious of the disaster which 
many families were suffering. 
Opposition concentration on the 
problem of political freedom 
when thousands bad more press- 
ing personal problems allowed 
the Government actually to gain 
credit for what it did when the 
dykes bad burst instead of being 
condemned for failing to do 
something beforehand. 


Unhelpful 


With- Government-controlled 
newspapers, radio and TV back- 
ing -each other up, ministers and 
People's Party leaders visited a 
multitude of places affected by 
the floods and did not find it 
dfficult to convince people that 
the opposition was being unhelp- 
ful when it should have been 


mobilising -all- Its resources to 
help those who. -were suffering. 

Ruling party leaders were apt 
. slow to grab tbe opportunity of 
displaying their . own concern. 
-Indeed, one angry Information 
official commented: “To. hell 
with this job. I have been work- 
. ing late nights, but still 
ministers complain that ' they 
did not -get a good Press. They 
want TV. cameras facing ■them.'*. 
An illiterate rural population 
did not decipher real motives, 
but was impressed by the efforts 
and the presence of so many 
ministers and Government 
officials all over the flood rav- 
aged spots. 

This atmosphere : made it 
much more difficult for serious 
opposition charges to get a fair 
bearing. The Opposition alleged 
that many villages and towns 
were needlessly inundated be- 
cause river embankments had 
been deliberately breached in 
order to save other lands and 
orchards belonging to. prominent 
People’s Party assembly mem- 
bers, it aloged that foreign aid 
was badly distributed. The 
Opposition demanded that all 
foreign relief aid should be dis- 
tributed through the Accountant- 
General of- Pakistan, but this 
bas not been accepted. If an 
already sharply muzzled Opposi- 
tion fails to make any impnet 
on this most serious question, 
Mr. Bhutto may - feel well 
satisfied. 

Another way in which. Mr; 
Bhutto may benefit is if he can 
get. people to accept that the 
sharp increases in the price of 
essential commodities is either 
the result of flood damage or 
one of the penalties of the crisis, 
package. Commodities like : 
sugar and flour were already ! 
zooming beyond the common i 
man’s reach before the rising 
flood water were noticed. But 
all this is Government by crisis; 
and it may be questioned how 
long even Mr. Bhutto can survive 
by riding crises. 


6 S. Africa 
must keep 
White 
identity’ 

KRUGEKSDORP, Sept 20. 
ECONOMIC FACTORS which 
encouraged the ... training, of. 
African workers would never be 
allowed to overpower social con- 
siderations “affecting the main- 
tenance of our White identity.” 
South African Labour Minister 
Viljoen said here to-day. 
“No matter how important 
economic considerations and 
achievements may be, we have 
never made a secret of the fact 
that there are social considera- 
tions— affecting the maintenance 
of oar 'White identity— which 
are far more important to us 
tha n any economic considera- 
tions,” Mr. Viljoen commented. 

“-To. think that .you can simply 
train more Bantu (Africans), and 
push, them into work, hitherto 
done exclusively by Whites with- 
out experiencing White opposi- 
tion or even revolt, is either 1 
naivety or total indifference 
towards the emotions of the 
Whites,” he told a meeting of 
the local Afrikaanse Handels lu- 
stitnut (Chamber of Commerce). 
Reuter 

Chinese 
population 
over 700m. 

HONG KONG, Sept. 20. 
CHINA REVEALED to-day that 
its population was increasing 
annually, by about 2 per cent, but 
that food production was rising 
at a much higher rate. 

In one of its few official state- 
ments about the growth of the 
world’s most populous nation, the 
New China News Agency 
reported in a French-language 
transmission - to-day -that the 
population now stood at more 
than 700m. 

It described major efforts to 
control births by late marriages 
and contraception and for the 
first time gave statistics about 
successes is Shanghai in holding 
Idown the population growth to 
i below the national average. 
■Reuter 


says no need for IJ.K. dea 


.BY TONY HAWKINS 

RHODESIA CANNOT afford the 
"disruptions” caused . by con- 
stitutional talks with Britain, Mr. 
Res' Frost, Chairman of. the 
ruling Rhodesian Front, said in 
his opening address to the party's 
annua! congress which started 
here to-night Mr. Frost told the 
600 delegates that- be hoped tbe 
last had been seen - of-, con- 
stitutional talks with Britain. A 
settlement was certainly not 
imperative, he said, adding that 
Rhodesia’s future lay In a 
Southern African economic 
common -market and co-ordinated 
defence pact '. 

He described the settlement 
terms put forward by the African 
National ■ Council as ludicrous, 
adding that the Rhodesian Front 
was formed in 1962 to stop the 
“handover” of the . country- to 


Africans. This remained the 
position to-day he said in a tough- 
line address, 

Mr. Frost pointed out that the 
Government had not fully imple- 
mented last year's congress reso- 
lution of .separate facilities for 
different races, having merely 
passed legislation allowing local 
’.authorities' to use their own 
discretion, • He. called on the 
Government for positive action 
on. the population explosion. In- 
volving' the establishment of a 
separate ministry “"with teeth 
that^an dish out benefits to those 
who conform and penalties .to 
those -who refuse to- see the 
problems they create- for future 
generations.”-- 

On ' security, Frost 

described thte closure - of' the 
Zambian border as “'a very 


' . SALISBURY, Sept" 2C 

successful move," saying he *= 
convinced -that countless- U 
had - been saved . by it 
elimination of the ” Com muni 
trained and inspired, murdei 
scum ' oh our north-east 
border ", was progressing * 
better rate than expected,: 
added. 

. Mr. . Frost urged a tough 
at the university, which - 
disturbed by Black student i 
last term, saying that it was 
perative to prevent the fc 
degree of student migratioi 
universities in other- count 
He called on -the Governmeh 
implement' the stated police 
provincialisatiou whereby mat 
relating to health, education- 
local issues would "be debate 
separate racial assemblies^ 
not by central Government' 


Portugal ambivalent on talks 


BY OUR OWN CORRESPONDENT 



TWO JUNIOR delegates have 
left to represent Portugal at the 
Nairobi meeting of the Inter- 
national Monetary Fund — with- 
out any assurance that a stronger 
delegation, including the 
Minister of Finance, Dr. Manuel 
Cotta Dias, will join tiiem before 
the start of the meeting, on 
Monday. 

Although for the record 
officials still say that the Mini ster 
will go to Nairobi, the clear 
impression among reliable 
observers is that, in fact, he has 
no intention of going and that 
Portugal's representation at the 
meeting will be entrusted to no 
higher than the two civil 
servant delegates who left 
yesterday. 

Portugal's inexplicable dither- 
ing and apparent reluctanee to 
attend tbe meeting is in sharp 
contrast to the attitude of South 
Africa whose delegation, headed - 
by tbe Finance Minister, Dr. 


Nairobi yesterday. Dr. Diede- 
rich’s arrival, together with his 
warm professions of friendship 
for Kenya, and the Kenyan 
government’s stem declarations 
against any anti-South African 
demonstrations, is headlined in 
Lisbon- newspapers to-day. But 
there is no sign that even this 


will have 1 any effect on Lisbon's 
curiously indecisive and ambiva- 
lent attitude towards attendance 
at the meeting. 

Critics who are now convinced 
that, barring a last-minute change 
of heart, Portugal will not send 
an appropriately high-level dele- 
gation. to Nairobi are horrifledby 
what they see as the frittering 
away of a rare opportunity for 
Lisbon to make its number in a 
black African capital 


LISBON, Sept 2 

They are scornful, to pi 
mildly, of the meek uttera 
coming down from certain r 
ters that perhaps it would? 
be- safe " for a senior Portqg 
delegation to go to Nairobi 
Indeed, they point out 
nothing is likely to be more 
vocative to African liter, 
movements operating again? 
Portuguese m Africa tha 
virtual boycott of the mee \ 
for no good reason, by Lisfr 5 



Kenya sets entry rules | 


BY JOHN WORRALL 

THE RULING Kami Party has 
laid down four “ conditions " for 
the entry into Kenya of the South 
African and Portuguese delegates 
for the World Bank and IMF con- 
ference which begins on Monday.. 

The Nairobi secretary of tbe 
Party, Mr. Sammy Maina, says 


any word in defence of' racism 
and apartheid ” and they must 
denounce racism and apartheid 
before boarding aircraft from 
their respective capitals." . 

Moreover, on arrival “ they 
must publicly denounce 
colonialism, oppression and sub- 
jugation” and they must agree 


NAIROBI, Sept > 


publicly that the 
created all human 
equals." Mr. Maina a 
was prepared to dismal 
for demonstrations If' 
failed to give these ‘ 
failing which every 
go as scheduled whether 


A* 

•jr. 

SSfr 


Yesterday, the Kenya 
ment placed a ban on r 
strations during the cd 
Meanwhile, Dr.. 
Diederichs, South Africa’S 
ance Minister, arrived witj 
delegation at midnight in Pfe 
and was given a courteous 
come by Government officii 


Jordan still rejects guerillas 


When it comes to providing banking services for 
international trade and in vestment, there's absolutely no 
substitute for bei ng on tbe spot. 

So members of the National and Grindlays Bank Group 
are on more spots than most. 

In the U.IC; National and Grindlays Bank and Wm. 
Brandts Sons & Co. Ltd. provide all private, commercial and 
merchant banking services. (And we're a Iso in Jersey, to serve 
non-U.K. residents). 

In Europe; we offer commercial banking facilities 
through Banque Grindlay Ottomane, with five branches in 
France and one in Switzerland. 

In the Middle East; there are National and Grindlays 
offices in the Gulf states, Jordan, Cyprus and the Lebanon. 

In India, Pakistan, Sri Lanka and Bangladesh; 
a network of no less than 82 branches,offeririg everything from 
private account facilities to full merchant banking services. 

In Africa; we have associates or subsidiaries in Nigeria, 
Ghana, Kenya, Ethiopia, Uganda and Zambia -providing a 
range of branch, commercial and merchant banking facilities. 


In the Far East; Hong Kong’s Dab Heng Bank carries on 
all commercial banking activities and Group Representatives in 
Tokyo,Singapore and Kuala Lumpur are ready to provide on 1 -' 
the -spot advice and assistance. 

In the Americas; Merchant Bankers,Wm. Brandts have 
representative offices in the USA, Argentina, Brazil and Mexico. 

if your business is intemationatdon’t you think that 
National and Grindlays’ ubiquity might be of considerable 
benefit to it? Contact our London Office, or at any of the High 
Streets fisted below-and find us very much at your service. 


NATIONAL 

AND 

GRINDLAYS 
BANK GROUP 


BY IHSAN HIJAZ1 

A pOMMANDO leader he* Mid 
Jordan continues to reffise reda- 
missipir.'Of tie guerlHas'&nd' has 
not given its approval to station- 
ing of units of tbe Palestine 
Liberation Army . (PLA) on 
Jordanian sodL 

Zuheir Mohsen. leader of the 
Syrian-backed gu.eoUa group. 


AI Saiqg, was quoted by the 
-Daily At Nahar. to-day as denying 
■reporia-'that Saiqa elements bad 
already been admitted to Jordan; 
.He said if this ever happens. It 
will "be- part of a joint plan 
Within the Palestine Liberation 
Organisation, the commando 
umbrella grouping. . 

“ Art: any rate the Jordanian 
regime -continues to take a rigid 


BEIRUT, Sept 

stand about the return oi 
commando to Jordan," he 
Asked about speculations 
Jordan was agreeable tc 
stationing of PLA contingei 
Rs territory, Mr. Mohsen, m 
a member of the PLO exec 
committee, and bead of its 
taxy section, said, “Joi 
approval has not taken 
yet." 
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W® g° fur ^-fP r m extra c « rt ’ you can enjoy a stopper in exciting cities 
IBte Bangkok, Singapore or Deitu.on your way to or from Australia. 

Only Qantas have sixteen flights to Australia 
every week. Seven 747B Jumbo Jet flights 
plus nine 707! We go further, with standard’ arrival 
I and departure times. Every day, a Qantas 747B 
leaves Heathrow at 18.30, passengers arrive in 
Sydney at 06.25 and Melbourne at 0900. 

Back home in Australia, big distances are what 
we’re used to. So we've learnt to go further 
In distance. And in comfort and service too’ 

Prove it for yourself. Catch a Qantas flight to 
Australia soon (and come back with Qantas, too). 
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Ask your local Qantas travel ag«nt or Qantas for details. 
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Meter Fbrldng .. 

Monday to Friday 5.30cftn~6. 30p.m. 
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,$uncfcy$ and Bank Holidays no charge. 
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Nineteen ninety three. 

What will premises cost then? Or plant? What 
ill the average working man earn? What will the 
ase rate be? 

Whatever happens, when you arrange 20 year 
loneywith ICFC, we agree the interest rate and 
icktoit.For 20 years. 

The same applies to 15, 10 or 7 year periods. And 
iany amountfrom£5ooo to £500,000. 


The case for fixed interest is a strong one. 

If you had negotiated 20 year money with ICFC 
in 1954, when our interest rate was 6%, you’d still be 
paying 6% today. 

Meanwhile, we wouldn't have called in our 
money during any of the financial crises of the last 
20 years. . 

We wouldn't have pressured you to go public 
before your time. 

And we wouldn't have taken over the reins if 
your business had gone through any sticky patches. 


In fact, you could have come to us for more 
money to tide you over (98% of those who did last year 
were successful). 

We don’t like to see our friends go down just 
because everything else goes up. 


Our business is helping yours. 


Whatever else goes up in the next 20 years 

your interest rate needn’t. 
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9 instruments 

Speedier analysis of complex materials 


AMI NO -ACID molecules are too 
small to be resolved by even the 
best electron miscroscope tech- 
niques. In fact, no technique is 
at present available which allows 
simultaneous identification of 
individual molecules in complex 
biological mixtures. 

Spectrophotometry is in- 
sufficiently specific because 
biological molecules of widely 
differing structure tend to share 
types of chemical bonding this is 
true of ami no-acids. As these 
molecules cannot be simul* 
taneously identified, they must 
be separated in time and space 
for identification by electro- 
phoresis .or chromatography. 

Electrophoresis does not allow, 
simultaneously, good separation 
and high precision by this 
technique. 

Ion-exchange chromatography 
offers by far the most discrimi- 
nating meatus of separating 
amino-acids and the Chromaspek' 
— announced. -by Rank Precision 
Industries yesterday — is a further, 
step forward in producing a fast,.' 
accurate and easy to operate-- 
system for analysing these acids. 

In the 19505 such' an analysis 
Took three days and nights: by 
the end of the 1960s the time was 
down to, 2* hours. Chromaspek 
is designed to do this work in 


under 60 minutes at half the cost 
of its nearest competitor. 

Chromaspek requires relatively 
little operator skill, providing 
automatic interpretation of the 
output — whether by integratar 
or on-line computer and greatly 
speeds work on pharmaceuticals 
and pollution problems as well 
as biological research. 

Only two essential buffer solu- 
tions are required in operation, 
one acidic and one Basic.. 

'Previously. . stepped buffer 
changes bavd demanded prepara- 
-tion of a range of buffers with' 
'acidity controlled to an accuracy 
of 0.01 pH units. White such a 
tfegree of precision is within the 
capacity of a well-equipped 
laboratory. maintenance of 
accurate buffer pH over an 
extended period is difficult 

'Normally, at the end of each 
analytical cycle the column resin 
must be washed dean of material 
which has cot been-.eluted by the. 
buffer programme. With the 
Chromaspek - system It has- been 
found possible to dispense with 
this step, and with the high, salt 
concentrations ' used^' by other 
systems 'lo ' elute the ' more 
strongly bound basic amino-acids. 

With the buffer programmer, 
total buffer flow is only J-lltre/. 


week and figures for analytical 
reagents are 'even lower. 

The on-line digital computer 
integrates each component peak, 
corrects any base line deviation, 
calculates concentration, identi- 
fies each component and prints 
the results. An analogue record 
■is provided by a two-pen strip 

. chart recorder. 

Rank Precision Industries is 
based at Great West Road, 
Brentford, Middlesex. 

Precision 
read-out 
of analysis 

A TOTALLY self-contained unit 
designed to acquire and process 
mass spectra and produce -list- 
ings of the spectra as masses 
add abundances has been intro- 
duced by Instenr of- Stafford 
Street, Stone, Staffs. 

Called the Mass Calculator, it 
may be used for' both internal 
and- external calibration work. 
Peak definition is' to the nearest 
microsecond and the unit is thus 
capable of extremely accurate 


measurement when used in the 
internal calibration mode. 

Operation is .from a push 
button keyboard which has an 
eight-digit fully floating integral 
direct calculation facility that 
may be used independently of 
and simultaneously with the 
main processor— useful as a 
supplementary aid in the evalua- 
tion of mass spectra. A cassette 
magnetic tape transport is incor- 
porated to enable program tapes 
to be entered and a strip printer 
is used for spectrum listing. 

Measures 



various 

inputs 

A -LOW drift, interference free 
multi-input transducer measur- 
ing Instrument, the GPL-100 has 
been put on the market by 
Signatrol of 17 Devonshire 
Street. Cheltenham, GL50 3LT. 
It is able to accept input signals 
from pressure transducers, load 
cells, strain gauges, linear and 
angular - position transducers, 
irrespective of whether they are 
resistive, inductive or capacitive. 
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JYour house is on fire-and your children? 

According to the latest published 
figures, 39% of all fires in the UK start in 
the home-# staggem ‘ 

sobering thought, esf 
consider how many If 
tost hr hotel's, schools,*! 
and other public places, if ft weren't for 
asbestos. 

Without asbestos; the firefighter 
would never be able to keep his cool 
walking through a raging blaze. Without 
asbestos, the brakes in yourcarwould be 
far less dependable. 

In fact we couldn’t live today without 
this natural material. We’d like to tell you 
all about its unique properties, as well as 
about the established safety precautions 
laid down for those who work with 
asbestos. 

Please write to the address below. 

The Asbestos Information Committee, , 

2 Old Burlington Street, 

London W1X 2LH. 

Telephone: 01-734 0081 

•UK Firs and Loan S (afistics for 1971 Compiled by the 
Joint Fire Research Organisation, Annual Report of -©72. 

asbestos 

protects us 



The unit offers gain and 
attenuation controls that make 
the unit widely acceptable to any 
transducer : whether In full, half 
or quarter-wave configuration. 

The -GPL-lpo by using an ac 
energised System with trans- 
former coupling is sensitive- only 
to its own frequency . and : Is 
claimed to he. totally immune to 
drift, interference and supply 
variation, even, at high gains— a 
useful advantage in industrial 
applications. 

The units are available for 
rack or bench mounting, single 
or twin channel- and can- be 
modified for up to six channels 
driven from a single oscillator. 
Output is ± lQv into 2 kilohms. 

• PACKAGING 

One-way 

containers 


• METALWORKING 

More tools 


completion by late summer in 
1974. Hi-Flex International is 
a BTR Group company. 


, Machining 


HI-FLEX International of 
Salisbury, \yilts., has launched 
an expansion programme involv- 
ing tne purchase- of £156,000 
worth of single- and multi- 
spindle automatic machine' tools. 

Export sales are responsible 
for much of the ' increase - in 
activity with large, orders being 
received' from China through 
Gullick Dobson, L. Warynsfci in 
Poland and Sundstrand in .the 
United States. New outlets have 
also been established in- GuyafcV 
and the Far East Export sales 
for 1973 will* reach over flm., 
well in excess of targets, says 
Hi-Flex. 

- The martiine shop expansion 
programme - is scheduled for 


operations 

reduced 

ABRASIVE machining equip- 
ment, able to machine and finish 
components . in one operation 
instead of the normal three or 
four, is . to be manufactured in 
Britain by Thomas Ryder & Son 
of Bolton, a member of the 
Whitecroft group, 

Under an agreement with the 
Sundstrand Corporation, U.S., 
Ryder will manufacture these 
advanced technology, machines 
for sale in Britain, the' EEC and 


REFRACTORY 
CONTRACTOR! 

MIDDLESBROUGH. 
STAFF 200 MEM 


This press has been design 
to produce tablets from 
powdered materials at spt 
up to 27$ per minute in va 
sizes bp to 2} inches dium 
} inch thick and weighing 
about i lb. It was design 
for Art Master of Chelsea 
Solent Engineering Serviet 
Dunkirt Lane, Abbots Ann, 
Andover, Hants. The mac} 
has a rotary nine-punch 
configuration and the pun 
head can be changed to 
produce another size of ta 
in under two hours. Maxi 
pressure exerted is 40 tor 


most other countries 0; 
America and Japan. 

The equipment is intendt_ 
a variety of fiat and round 
Up to. three cubic inches of , ? . 
can be removed per- minut 
head and feed rates up t 
feet per minute can be acfaf 
1 in the case of bar and-^T* ; 
diameters from 1/IB inoh*»® 
inches can be' handled. 'kS 
one skilled operator is r« tag 
and set-up time for this mu 
head abrasive belt systc 
claimed to be less than 
single head wheel-type ma 

- The agreement also pr 
for the sale by Ryder in E 
of the Sundstrand ranj 
advanced machine tools, 
include computer mon 
systems for the producti 
complicated parts and nu 
ally controlled machining c 
with automatic tool chan# 




for liquids • DATA processing 


wires. 


from one to 32 channels 
single ended configuratic 
from one to 16 channels 

LARGE ONE-TRIP containers B sw Hr #v/\r^ 4-/v«« |/xon - differential configuration 

for liquids have been developed ^§L .14 1 1 1 1 I sample and hold featn 

jointly by Ashton Containers standard. Options include 

and P.D. (Technical Mouldings) cost, four-step programabl 

a member of the Associated A NEW line of hardware system acquisition; process engineering, option and an interface 
Packaging Group.- of 17-18 packages has just been computation, and data manage- computer’s Direct Memory 
Dryden Court, Parkleys, Ham announced by Digital Equipment meet DEC .says it will ‘be (DMA) channel. A 12-b 
Common, Richmond, Surrey. Company of The Butts Centre, ideally suited- for physical and channel, single ended A/1 
These containers are based upon Reading. Berks. They are specific life sciences, education, engineer- system costs £1,475. 
Ashton's Octabins for dry goods hardware configurations sold at ing and the .general ’industrial - r> ,„ *,« 

which are now extensively used, a unit price and are known as market-".-. - to two 12-bit converters * 

The latest containers will 1»W ' “Sjfiff*®*' - 1nfinn tll . b t^ rare J?^ Sl f a ‘ acllloscope control. The ‘ 

either LOOO-or 1,300 litres and v* 1 ™ £10,800, the first tion for the RT-11 consists of a voltages of both subsvstei 

are composite Sinere com- !“<* toc SS?? 1 ^ S^etoced by “Stag 1 

prising octaeonally-shaped outers reflects, says the com- DECtapes. and Teletype. The - — 

made from double-wall corru- PW..* 30 per cent decrease system has library functions that 

gated flbreboard and seamless w^JPany’* previously enable, data and programs to be 

inne • - - -> - " - 

moulded 

ethylene - . . 

The liners can be moulded In manufa < rnxr«5 1 by Digital^ Equip- MACRO-11, 
various 
to overcome 
pat ability . 

the out ere* azSTKe ftnmsNr 

B flute corrugated board, and dnv ? cassette unit amoving extension of the standard BASIC 

they are secured to the outers ***£ °L toilUon bytes * s .BASIG/RT-ll 

by means of nylon reinforced aDd a DEC writer terminal. . . ■ disc available as an option, 

filament tape. The containers t Aa interesting romparison;. Is y-J : /. 

are completed by securing them “ ie pnee of the PDP-8, which. / • nTTTn Q /~*T 
to specially-designed timber se ^ e “yea» ago, with a terminal V>LFilIUClVt 
pallets. and 8k of memory, was listed at A 

The containers can be handled £i3 ’ 900 - 


flbreboard and seamless ov “ company’s previously enable. data and programs to be ^ . £ 

: r liners; ■ rotation a Uy s r aaable equivalent configure stored on tape and recalled for 

led from low-density Dels- tl0lls - nse - System programs include iSGlZGS txTlfl l 

tea irom ipw-aensny peiy - Assemb^ is from parts totaUy EDIT, the RT-H text editor; kJV1LVO 

.^..r j. l' - lrA/inftvi j W 


anr upward com- 



safelj’ by fork-lift trucks, and 
the exterior surface of the fibre- 
board outer is treated with a 
water repellent. The liner ' is 
strong enough to hold liquid- 
even when not supported by the 
flbreboard outer. 

Filling is by means of a 3£ 
Inch aperture in the head of the 
liner, which provides room for 
normal 2 inch filling pipes and 
also sufficient .venting for a 2 


Smallest 
real time 
system 


A LOGIC analyser that c? 
ture any sequence in tb 
of 12 cbannels at a time, t 
at rates up to 10 Mb/s ha 
announced by Hewlett Pad 
224, Bath Road, Slough, Bi 
cathode ray tube display 
directly in systems form 
cost and 0’s in octal, BCD or 
unit. decimal order. Truth table 
that allows both analogue-to- the company, are produce 
digital' and digital to analogue glance, rather like readinj 
converters to be biounted on- a a text book. 

single 15-inch square printed . r ,„ 

circuit board can -now be obtained 
from Data General, 310, Regent 

Street, London, W.l. played indefinitely. Trig 



converter 

A RELATIVELY low 
analogue data conversion 



. The new conversion unit, which ? pt , ioDS ar „ e var ious- so tb 

. .... - - A REAL time operating system fitsiihside the computer, replaces instrument can easily be 

m Tn, ils ® liar S e PU^P connector- described as the smallest, lowest a 3Hnch-high rack mounted unit. 10 access virtually any t 

j ,s priced single-user system so far It can be used in all Data General sequence in the data s 

moulded high-density polyethy- developed for its PDP-11 . family computers. Triggering occurs, in 

lene oung, secured by a Jubilee of minicomputers has been . The A/D subsystem is available synchronism, when data m 

announced by Digital Equipment in either a -10-bit model with a any chosen preset word. : 

Company of. the Butts Centre, conversion rate ■ of 75kHz for format. Thp trigger can sb 

■Riding, Berks. . Mgh speed applications, or in a display, stop to show wha 

Known as. the RT-11, it has -12-bit model for high resolution pened before the trigg' 
been desgined for - the on-line applications.' The conversion, rate . start, a counter to delay tl 
interactive user in applications of the 12-bit Version is 28kHz. play by any preset niunl 
such as data handling, on-line The A/D subsystem c an handle clock cyc.es. 


Clip. 


Swedish 

machine 


A FULLY AUTOMATIC shrink- 
wrapping machine for a wide 
range of products such as foods, 
industrial products, books and 
magazines, and newspapers, ■ has 
been introduced' by a Swedish 
manufacturer. Warmac AS, 
Box 32. S-575 00 EksjB. 

First productibn models of the 
new machine have gone into 
operation in Sweden with news- 
papers, publisher-printers and a 
retail trading organisation. 

Shrinkwrapping is full 
matic by 


• MATERIALS 

Stainless 

steel-clad 

strip 


SECURITY 


a single side clad composite of T J _ j • f . * 
about 10 per cent stainless steel | nPTlTlTTPQ 
on a mild steel base with the re- UI1VJ 

verse side electro^gajvanised. The 
stainless cladding, is' dlffnsion- 
bonded by rolling oh a. planetary 
hot mill;- 

Plan Clad, which can cost up.-to- 
50 per cent less than aoird staln- 

. less steel; come in ■ thicknesses 

auto- ARY Mill, of from. 0.5mm. to 1.6mm. and in MOD has placed an order 

Planetary Road. . etnp widths from 20mm. to John Tann Security Syste 


by code an 
photograpll ! 


precisely dispensing . «>uennaii. jmp. -widths from 20mm. 

the amount of foil required to , ’. w Producing 305mm. It is supplied with a 9-10, Foster LaDe, lx 

suit the individual package to using coipmerciai dull polished finish, E-C.2, for the company’s 

be. wrapped, with shrinking is/rf 11115 15 a sand- although the company eventually card electronic access c 

being effected under thermo- wl 5r r oi . u ? 8 pct ?f e 5 s y L , . . hopes to offer a ..full charted systems to be installed la 
statically controlled heat to an Tbe ^P* “Ued Plan Clad, is range Of finishes. i centres serving the Min; 



accuracy, of =1 degree C. Foil 
reels may be changed while the 
machine Is running. 


HANDLING 

acnine is running. x . 

The machine takes up a floor A fl^IWPr T A 
acc of 306 x 125 cm. Maximum xXlXO VV IVJ 


space 

height of the product being , 

handled is 375 mm., with a C|f > IT?IO , P k 
maximum foil width of 650 mm.,, O IV/ X Ugv 
hut other sizes are available. 

Welding units and shrink 
tunnels can be delivered as 
separate units for special appti- ^ 


problems 


ENTIRELY new type 


• v Tanncard access co 

embrace reversal systems 
possible to have space for only v Pt ? 1 t ^ ie Tann<f ard which c 
one gangway hr the whole length both a cryptocoded identifi- 
oT racking, the' racks being and a full-colour Polaroid l 
moved sideways, in. order 1* inseparably bonded 1 

create a gangway at any point card - They can linked 
required. computer controlled se> 

Completely solving the local J 

problems, and providing maxi- v therefore pw 

mum density of storage, the both visual verification, ’ 
of system enables any item to be Tlece ^ sar Y. and also auto 



cations and requirements. 

Plastics 
J\ drums • 
venture 

EQUIPMENT IS being installed necessary to be able to select any Gust and *Denr *is at- a«h “ Vf® Dr ? c contract whicr 
by GPG Holdings at Dunstable, item from the total stock. With Road, Keyshan Bri^toV' ^f s ,r f d h e a l r ? ceived &0B 

Beds., for the production of large the old type of pigeon-hole racks nsi01, ISJf - Ministry Df Defence. 


mobile racking has been de- withdrawn from the ends of the Physical control of 
veloped 1 by Gascoigne Gush and racks without having to move throu E h a Tannreader ’ 
Dent (Engineering) in conjunc- them. Because of the open con- oni y accepts cards “impregn 
tion with one of ite customers, atruction, the lengths of timber )J ,ith *** authorised « 
Saffron Walden BuUding Supply can easily be seen, and all the Security against forgery or 
®.l Sex ‘ timber in stock is in view, which m * suse is therefore doubl 

..'ists jsss reffjajsui at ^s£o^ ireiid - v a u 

Th e 5, S e “sw? e frrchi^ toJiToutT 6 ”' ^ h 1 

tn a. varietj- of sections and it is easier and qnicfcer. Ueh 


„ , , j . - type of pigeon-hole racks 

capacity blow moulded drums, it was not possible to judge the 
This follows GPG's acquisition length of the pieces and short 
of the U.K. patents Erom Inter- lengths withdrawn bv mistake 
national Plastics Engineering tended to be left lying' on the 
SA. of Luxembourg covering its floor. Additionally, with the 
development of specialised pro- pigeon-hole racking* the time and 
duction technology and designs, cost of labour for bulk loading 
Initially, production will be of and unloading was verv bigh. 
120 and 220 Hire sizes, and both The solution developed by the 
tight head and open head, drums partners was lo mount a series 
will be available. It is stated nf Klamp Fast Racks on mobile 
that limited quantities will be bases, which could run on tracks 
available' for market develop- let into the flnnr. This created 
ment purposes preparatory to a lateral mobile type of rack 
commencing production in the which even when fully loaded 
Spring of 1974. could be moved easily by one 

GPG. a member of the or two men. Because of the rate 
Guinness Group, is_»t Cranford, of bulk loading, it was not con- 
Blackdown, Leamington Spa, sidered necessary to power the 
Warwicks. movement By this means. It is 
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Many new refinements: including new facia and instrument 
layout, new radiator grille and completely new heating and 
ventilation system. Powered by the world famous 4.2 litre engine. 


The famous V12 engine and the long wheelbase combine to 
give the utmost in driving performance and passenger comfort 
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The longer wheelbase version of the XJ6 saloon giving back 
seat passengers even more comfort and leg room. 


X I 1 Mm m The S3 litre V.12 engine version of the elegant new two-door 
fixed head coupe. 
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All the refinements and performance of the XJ6, in an eluant 
new full four seat two-door coupe. 


The Jaguar is one cat that believes in spoiling 

its master. 

. Now, with theXJ Series Two, the cat comes 
up with even more refinements, even more cream. 

There are five new models in all, including 
two sleek two-door coupe designs- the XJ6G and the 
XJ12C. On the front of each model, you’ll find a restyled, 
shallow radiator grille. 

There’s a completely new facia with a new 
instrument and control layout which puts everything 
within easy reach. In addition, all the dials are now clearly 
visible through the new two-spoke steering wheel. 

There are even more safety features than 
before including protection against side impact that’s 
ahead of all world legislative requirements. 

Add to this centrally controlled door-locking, 
improved sound deadening insulation, a completely 
new heating and ventilation system and you begin to 
get a taste of what the XJ Series Two has to ofFer. 

Of course, any cat will tell you that the cream 
is worth waiting for. 

And now there’s even more cream, the- 
waiting can only be more worthwhile. 


[■BITIBM] 
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Jaguar 


Jaguar Cars, British Ley land UJt Limited , 


XJ& XJ6L XJ6C.XJULXJ12C. Quite a range. 
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proposes hard line 
for Labour’s EEC policy 


BY -PHILIP RAWSTORNE 


BA plans Concorde 
London-New York 
service in 1975 


The i ftnartrial Times Friday Septemoer sl iy/o 


A TOUGH strategy by which instead of the * phoney “ Euro- be -necessary then to determine 
Uie u n f Xt Government pean Parliament. whether Britain staved io the 

could force the Common market A Labour Government must EEC, he did not think a Labour 

members to renegotiate terms seek a joint declaration that. Government decision to with- 

with Britain was outlined by Mr. when any one nation requires draw would require one. 

Peter Shore, Labour spokesman it. the Council of Ministers must 

on European affairs, yesterdav. issue a broad directive to be Mr Jjjj ® 1 JJJP 0 nature o* the 1 

As wnn ac \* m drafted and shanpri hv naTinnai “ lr - More a the nature 0* tnc . jsnuun auu uic v.o. tu uib nave oeen Kina i 

Labour Shn,,M i l -4M 0k °5 ce * PariiSients for enactment Tn Communit y itself would he sub-; S econd half of 1975. Mr. David have deserved." 
theGommon thei/own wuntries iiSead of a S^-^ll-v cha nged. essential, Nicholson, BA chairman, said this About Concorde’s economics, 
and suspend ifXSJXX S >, l , £ y reflation Mr Shore adds Bnt,sh and Commonwealth ln-; in Dallas. Texas yesterday, after Sir George said he had no doubt 

and suspend all payments to he refuianon. Air hoore^aas { wauld be presertfed , and I the Concorde arrived for the that the aircraft would attract 

Shiet “ 3 Fabia “ regarded as “SportaJt as those haYe i ln El"™* 0 * Worth highroad factors^and^that « 

... necessary - to safeguard Britain's 
iohow econoiU j C pusition which he con- 

! disastrous " it should rejoin the EFTA 
he 'rpinfnr<^ 1 * , hi U, ^ trS r-~ l antl as a result of membership. group and continue to operate 
Order forhiddinn a « Co ^ n ? ( l n ® Britain’s trade deficit with the only those aspects of the EEC 
Order forbidding any British EEC is running at £l.Q00m. for arrangements which 


Tliese steps would 
repeal of large sections of the 
European Communities Act and L ™ '?.??► 5? 


FINANCIAL TIMES REPORTER - 

BRITISH AIRWAYS plans to use “ We are going to go on with 
the Concorde in a scheduled Concorde and we shall go on to 
supersonic service between the success which many of you 
Britain and the U.S. in the have been kind enou gh to say we 


its authority restored. ! opening. would go on attracting high - load 

However, if Britain withdrew,] “On the North Atlantic one factors— probably 30 per cent 
rejoin 


EEC^nlipxf wfthlSi* 1 *- any VeV i 1973> her “ investment deficit" mutually agreeable. 
J#rf.P°ilSJ252?* .toe consent for 1972 was £335m. and JEl.OOOm. 


were 


Concorde can provide two above its break-even point on the 
services a day in each direction, North Atlantic of about 50 per 
carrying 104 passengers in a one* cent - 

class configuration. Given the Litton Industries announced 
necessarj r rights for services yesterday that its inertial navi- 

nf t-ho WMtmTrToi^ -ia ~ i 7r — ~ri' lu| was woom. ana i^.uuum. a loose confederation of i between London and New York, gation systems had been selected 
or the Westminster Parliament, bad been lost from the --- loose c °nieaerawcm - — •»-— - 

n a S.-« 8 th ; 3w OU ® hl *-' S 8 ‘ 1° one week in June, 

partners to the negotiating table, trying to support the 

Government woSd’ nresentthrei partIC,patlon in European cur- were necessary was the kind of s °™ 1**- S2& 

hJLlEdiZ Si ESEL?? 6 «5? ■SHf"! !??■ ri hr Europe that the majority of the London-New York would be hp a 

Mr. Shore leaves no doubt British people would favour. ■ only the first of four supersonic .. pertial navigation will be a 

*4 v.- *»■ * * Routes BA wanted to operate, Mr. as P® ct of supersonic air 

said Litton.* The 


basically financial demands' — 

-* oni tiiat he anticipates the renego- 

“z’ 1 *? present .EEC tiations would fail: “We have Europe, The 

tinn re5 l 0ra ; frora tho start to envisage that Fabian Society, 30j>. 

,ts , tra ° J t J0 ^ a l cheap food the. prospects of failure are 
policy and trade links with the greater than those of success.” 

Commonwealth. Contrary to the position taken 

in addition, it would demand by Mr. Harold Wilson, he said 
tne return of democratic control at a Press conference yesterday 
To tnc Westminster Parliament that though a referendum would 


Way 


BP petrochemical 
plant commissioned 


Company 
car fleets 
tease plan 


Back. | Nicholson said. Others, subject to P5‘°? p ? rt '.' ,, , ... . . 

I the necessary rights, would be LTN-72 indicates latitude -and 
iLondon-Johannesburg, London longitude present positions and 
t Sydney and London-Tokyo. “ aircraft’s primary attitude 
i .. ~ .. and heading reference. It also 

I “£“ e J*n V1D8 ho " SL2» indicates wind direction and 
«“ S ^ n Sta ^™ velocity, cross track, track angle 

: errors and ground speed. 

* IS expected to take 13 soars 15 T* hplipvpd hnwpver thflt 
.minute, (now .bout IS hour,) " B “ c ,S ra ^“ p 7,^ iSt 
hours); London-Tol^o, with one iner tial navigation systems for 
,stop. seven hours four ■minutes itB Concordes with a different 
(now over 14 hours on the trans- produce r. possibly General 
! Russia route) ; and London Motors whose « DELC0 " system 
! Johannesburg seven hours 24 ^ nsgd j n its Boeing 

minutes (now about 13 hourse ) 


BY RAY DAFTER 


IN’ ONE OF THE first attempts I In Washington yesterday. Sir 707s ‘ 
to introduce a . leasi ng ( and j ^M^ft C “uo°n! 
management service for British cJailDed ^ Britain and Fiance 
company car fleets, the North bad opened up an enormous lead 


BP CHEMICALS has successfully company intends to shut down American Peterson, Howell and j over the U.S. with the Concorde, 
commissioned another plant at the important ethylene plant. Heather group has formed two i It was a chance “we are not 

comotex « damaged in February's major companie5 here in partnership^ 0 .^ t0 muff v h ® »“*, 
complex at Bagian Bay, West fire, to replace .damaged heat thna „ TT -- h _„ * , “ We are not going to lose our 

i. u ^ exchangers. When reopened the threc U K * fiQan ce houses. Jead There is not the slightest 

This will be followed by the plant sbonld be up to the maxi- PHH aims to negotiate sign of either Government losing ______ 

" c * u - ' — — 1 its nerve." he told those at a ™ E kegulaiidn of scale 


Architects’ fees 
for Monopolies 
Commission 


luncbean to ^lebrate' tSTwirt 

nf the Harmon Tronhv hv surveyors was officially referred 
Present "\5SS .o B? ErlS to the MonupoUe ^ Com m^on 
Trubshaw. of BAC. and M. Andre SS -JHSS- 


switch-on of the remaining mum capacity of '340.000 tonnes advantageous purchase and 

ethanol plant, expected within a year— at present it is operating re -si*ie terms from local dealsr- 

the next two months, and repairs at about half that level. The T™ 5 1 . ... aeaier 

to the damaged ethylene produc- £40m. plant is one of the biggest shlps - ^ company supplying cars 

tion facilities due to start shortly and most important parts of the t0 staff wou,d ,ease the vehicles,. 1IUUBua „. Ul - - - _ . 

— almost certainly Within the Baglan -Bay complex feeding and turn responsibility for opera- jTurcat of Aerospatiale, Con- Secretary of state for iraae ana 

next month. The whole Baglan ether BP units in South Wales, tion over to PHH. which is thelcorde's chief test pilots. Industry. 

Bay complex should then be fully largest single purchaser of cars! Britain’s and France’s lead This follows the announce- 

on-stream by the end of the year. Shortfall c 'willi the Concorde over the U.S. “ ent ?*** b ? Sl Li 5 , eoffre J 

While the increased production. \ suney in Haslics ^ f t T0 ™ tfae maJ0r U S ' raanu -! was “as big in its way as yours gowe. Minister for Trade and 

will ease the materials shortage. Rubber Weekly suggest Sat facturers ' lover us with the space Pro- SfV-eJS! 

siluatiun in the plastics industry, users of plastics materials will Mr. John Lalley. PHH’s chair- ■ gramme. I don’t think we have 


it will far from alleviate the not. by the end of the year, man, said yesterday there were I ever before opened up such a thS r ?22mifi3niS? attention^ 

be ar0Und we. I»ve with Concorde, totte Commas attention.^ 

users with bankrutey. to aveme abSS U&* cent ^ m ** coualry us,ng over 


— average about 15 per 

The 5.000 - tonnes - a - year The supply of polystyrene is 
isopropyl alcohol (IPA) plant is expected to be 25.4 per cent. 


100 cars each. 


which is going to halve journey 


the advertising 

SifKSSB restrictions in the accounting 
'business traveller and for world and stockbrokmg professions 


In Britain, the group has set; trade. 


were officially referred and yes- 


materials. for the wouldhe a shortfall of PVCsiod develop thTle^busin^ and I onr^d^bel^e tfaTtha^ 

l paint industries Phenolic of more than 20 per f- lop tQe Ceet business, and ] got far— and it has taken us opiated by hamsters, and some 

s. IPA is also used cent • P 13 per cent - of shares are|* eal . ly 13 years—we are going to othe . r “PJ«» of J^e legal pro- 


wi U ^supply ^ less , rl'an demand, whije jhere up PHH Management Services to i 

plastics and 
among others. 

as an intermediate for solvents in it is claimed among the held by Orion Leasing. The 
cosmetics. smaller companies, particularly medium for borrowing funds will 

Toe ethanol plant will be moulders, that some users face be PHH Leasing, in which Orion 
capable of producing 130.000 bankruptcy because of present has 19 per cent.. Hill Samuel 
tonnes a year. Under the original material shortages and rising 20 per cenL. and County Bank, 
schedule the plant was due to prices. The British Plastics the merchant banking arm of 
°P°P. early last year. Federation has challenged some National Westminster, 21 per 

Within the next month the of the findings in the survey. cent. 


Sir' George added: “ Does any- terday’s announcement means 

3 that only the two counsel rule 


drop it? Does anyone really 
think that, having got an aero- 
plane which - can do what 


fession. still have to be formally 
notified. 

Last night the Royal Institute 
of British Architects drew 


Concorde has already proved it “ riuau „ 

cando and whichcan 8y its a i tent i on r ° what J t palmed were 
promised payload direct across advantages derived by the 
the Atlantic, that we are now 


going to pack it in? 


FT WORLD ENERGY SUPPLIES CONFERENCE 



Ezra sees new era for coal 

A NEW ERA was opening up for 
coal in meeting the world’s grow- 
ing energy needs. Mr. Derek 
Ezra, National Coal Board chair- 
man, said in London yesterday. 

In the light of the present 
energy situation, where world 
demand was increasing at the 
rate of 300ra. tons of coal a year 
— equivalent to the whole of the 
Western European coal pro- 
duction — it was essential to 
make positive plans to exploit 
and use all the sources of energy 
available. 

He was addressing the world 
energy supplies conference, 
organised by the Financial 
Times in association with British 
Airways Overseas Division. 

Mr. Ezra said that because of 
the long lead times involved in 
the exploitation of new energy 
resources, a considered judgment 
bad to be made well in advance 
about the likely trends in energy 
supply and demand. 

Present indications were that 
there would bo a growing light- 
ness of supply leading not only 
to increasing costs and prices 
but also, possibly, to physical 
difficulties in meeting the 

demand in . particular sectors or . Jlr. C. F. Murphy, deputy chairman of Schroders and chairman of the conference (centre), 
at particular times. - ^ with Mr. C A. Rolander, Jr. (left) and Mr. Derek Ezra .yesterday 

Most abundant tween building perhaps one large Dr. Peter Glaser, a vice- have seen indications of fantastic 

Coal was the world's most diffusion .plant based on French president of Arthur D. Little, price increases in the offing, 

abundant fossil fuel, and a technology and giving the centei- 0 f Cambridge. Mass., asked: If do not believe the consumer 

number of countries had already fuge full support in anticipation solar energy was as marvellous should accept this situation 

decided to expand coaf produc- of D 113 competition. as bad been indicated, why were unless he is able to measure the 

lion. „ , • we slow to harness it? true cost effectiveness of the 

Mr. Ezra outlined Britain’s Heavy Outlay Hc offcre d nvo reasons. The supplier’s operations." 

coal strategy, 'ibis included pro- speaking of the investment economic reason was that solar- o d if ec ^T’ 

Vision of new P lts * required. Dr. Avery’ said that Powered systems had always F ^ d Tr ® nspo J t ^I? e ' 

stations and new steel works . . either tvoe would been more expensive than the P'ij’ttoent of Economic and Social 

between 19S0 and 1990. From oSft. abSit 3mS«. But This situation. Affair at the UN. spoke on 

1990 onwards, nuclear power ri a im«L was “changing ^ew sources of power-geo- 

coi> thermal resources.” . 
jjkj Hc said that geothermal 
energy, or the heat of the earth, 

market for coaf could be in liquid ^ i r easo R I L Was “‘Tf" 3 £m*3^Sb5°SS SToS 

and easeous fuels. theless ne small in comparison logical. The benefits available fuel resources combined. 

Dr Donald Avery, planning ^f nu S ar C stetten?thems^es^ through haraessinff solar energy it had several advantages, in- 
director of British Nuclear Fuels S® nd 5 pc? cent he ISd UtaT P arT of our va,uo eluding that it would often be 

said the U.S. Government had ™ nd ® ’f-L SiftlreVn nJ£nh s * ^ em ’ Wlie . n we add ^ ® sucb cheapest source of energj-, 
reached the conclusion that the * . d f . V einnment although heavy h 05tS t aS environ ™ en J al damage and would in almost all cases be 
cost of uranium enrichment from ^ JS i ° r S6 f po f ,,ut * on ’ not al source .of energy with the 

large-scale gas centrifuge plants for reteter smems ? r ^ ent . of } he least pollution, 

would be competitive with the r Mu'«d for reacter^nems. facturers costs, solar energy “I believe that in 50 years 

present gaseous diffusion process. JSdenl of the cSf Energv became '^easmgiy competitive, geothermal resources kill be 
From fresh U.S. date, released J d Environmental Sv stems Mr. Edmund -de Rothschild, ttore important than petroleum 
at Congressional hearings on ConiRanv , spoke of the 'recent chairman of N. U. Rothschild and resources in their contribution 
uranium enrichment in July, it ^crease' in demand for oil as a Sons - spoke on the role of the ® ner ®’ supply of the 

appeared “safe to conclude,'’ Sli b 5 titu t e for nature, gas in the and public sectors Id \ 

said Dr. Averj'. that the pro- us . The rate of grovrth of dom- developments. 

jected ' costs from centrifuge eslic oil reserves in the U.s; was The size of most large-scale *?>•’ 'Wt’scSln” on U "tSi 
plants would be equal to or lower _ 0 |n n o B r adequate to keep pace energy ventures had reached a v-lls spe . "{* l “ e 

Sian those from diffusion plants ?g"g r oXin^ deZll point where even, the established JJft 

on the basis of power costs at leaders of any industry did not ? r .. e lIank:, sa,d - v e 

or above 0.4p per kilowatt-hour. nnu/Ar have sufficient funds to go round. “5,. eT ,f ecer sy companies 

He emphasised, however, that power The oil-producing nations them- wl U have to get used to far 

the advantage could not neces- In the ‘80s. there would be a selves were probably the largest 3 If aler . * ure . d tP eadence 00 
sarily be expected of the marked tightening of oil re- untapped source of capital for e „ r „ 

first centrifuge plants. serves on an international basis, such ventures. . *“• «- «- s-naffer. vice-presi- 

For the longer lerm. all The U.S. faced disruption of its dent and senior economist. Bank 

evidenfce suggested the cirnlri- economy by the curtailment of Baltic looming of Ame - !Kl, - 5p ^ e 00 llle ira 

imports. ^ 


public from the current system 
of charging scale fees. 

EXPANSION 
FIBRE PLANT 

Morganite Ceramic Fibres (a 
subsidiary of the Morgan Crucible 
Company) has increased its fibre- 
making capacity at its Neston, 
near WirraJ, plant for the third 
time in seven' years. 


Saleroom 


IBA eases 
on contractors 




BY ARTHUR SANDLES 

THE Independent Broadcasting £719,000 more than the previous commercial television comedy. i 
Authority is -unlikely, after all, year. 'Hie Authority, though, has notes that series like On ft 
ro increase 1 * basic rentals to Se a major capital programme on Buses, Bless This House, a” 
rommercial Television companies hand bringing UHF Dear continued t 

next vear- ’ missions to the country, andttis get viewers.- Proof, perhap: 

- The companies at present pay is soaking up funds Thii that familiarity can also bree 
£I3.4m. a year in rentals for their there was a contentment. ^ 

franchises It had been thought the money, required for the it notes both the audienc 
that a substantial rise’ was likely appropriation account, ana success and critical ameer 
J974 £40,000 was transferred from about one new series, howevei- 

IBA rentals are linked, how- reserves. , , _ . .. Neighbour, 

ever to the Cost of Living Index. All the finance involved w the In light entertainment thei 
Such’ has been the advance in year under question was tele- has apparently been some repr 
the index lately that full imple- vision money. Local radio, which mauds for companies which 
mentation of the allowable rent comes into operation this winter, overstepped the mark in "broqe 
rise would give the DBA an involved a pre-launch expendi- comedy. The British, says tl 
embarrassment of riches. ture of £366,000 and no .income, report; like their fun to have - £ 

It is therefore, not taking aB The annual report is fairly element of healthy, earfl 
it' is currently allowed, and is biting about the performance of vulgarity, not to say coarseness 
unlikely to revise rental rates the commercial TV companies in It seems, ■ however, that L6i 
next year when it would the field of light entertainment- Aylestone. chairman, and N 
normally do so. ' “The year was not one in which Brian Young, director-geuerr 

The IBA’s latest report distinguished new achievement have found things a bit t, 

shows a surplus on the 1972-73 could be recorded,” it says. earthy, vulgar, and coarse f 
activities of £S.54nn, which was Of the general run of comfort. , , 

The Authority had “founfl- 
necessary to remind com p am 
and writers that even in bumo 
things can be overdone; tfc 
what may be accepted ^ ; 
enjoyed at the end of the pf - 
may not always be similarly w 
corned from the television set 
the home; and that t 
gratuitous use - of bad langoa 
vulgarity and sexual Innuendo 

BY JAMES 'ENSOR an inadequate substitute ; 

PRODUCTION of cars and com- California that Halewood had Wlt 3113 comic ,DSpi 

“ subatantial welcome as far as : 


August car output 
slightly higher 


mercial vehicles in Britain, been chosen for a 
daring August, a month when further investment, 
many plants are closed for the 
annual holidays, was slightly 
higher, than in the same month 
of 1972, according to figures -re- 
leased yesterday by the Depart- 
ment of Trade and Industry. January 
Weekly car production during February 
the month was just over 30,000 March 
units, or 1 per cent, above April 
August, 1972. There was a con- May 
slderable switch towards produc- jun« 
tion for export markets, however, July 
with a 28 per cent rise to a August 
weekly, rate of 10,525 units. 

Commercial vehicle production 
was 6 'per cent higher than in 
August 1972, and production for 
export in that sector saw a 27 
per cent rise. 

Because of plant shutdowns, 
the actual numbers of vehicles 
produced in both July and 
August were much lower than 
in previous months, but the 
DTI’s statistical analysis suggests 


Car 

Output 

Weekly 

Average 

19,612 

34*504 

35,903 

31,567 

34J28 

36,728 

24,899 

30,024 


Commercial *8 concerned has been i 

Vehicle export performance of ATV K 

y work in particular. 

ATV, headed by Sir L 
Grade, has programmes going 
100 countries. - The Persuod 
and The Strauss Family betwi 
them earned more than £400,' 
in export orders in the year 
question. 

Independent Broadcast 
Authority, Annual Report c 
Accounts; IBA SO, £1. 


Output 
Weekly 
Average 
8,203 
8,364 
7,957 
7^59 
SJ159- 
9,712 
73)25 
SJBXtO ' 


Gilbem car 
production 
to resume 


Nottingham 
£m. refuse 
plant open; 


Financial Times Reporter 
NOTTINGHAM’S new lnclm 


By James Ensor 

that the rate J^a^ly m- ANTHONY PETERS, . 

Midlands financier, has acquired tion plant and district heal 
SSte tte production assets of Gilbem, scheme, which is to provide n 
the small Welsh specialist car of the heating and hot w 
that results this month will be manufacturer which has been in for 6.000 council homes. 

for the past few opened yesterday by I 
i?00 T, pfitatp was driven off the Greenwood, 

assembly line at Ford’s Halewood Gilbem was seriously affected ■ £2m. R ^ oj .® ct ’ ’ ar 8 ea f 

plant yesterday. In it as a pas- by the introduction of VAT, its kind in Britain, was a J. 
senger was Councillor Francis whidi eliminated the possibility undertaking between the 
Burke, the Lord Mayor of Liver- of selling tax-free cars in kit Corporation and the Natu 
pool, who does not hold a driving form. It had recently introduced Coal JBoaroL 
licence. a fully assembled model, the K Provides for procrasin 

The Escort, wiuch was intro- boui. °Heat generated 6 S. 

— e- c,ty in 

car, after the Ford Cortina, SXU P- 
Vanxhall Viva and Morris 


-pressure stf_ 
extra peak winter demand b- - 


viva ana moms Mr. Peters ias established- a hv a sunolpmentarv 
Marina. Earlier this year, new company. Gemketh, which “J d “T* SUPPemeXlTary 
though, it was the second most will, trade as Gilbem Cars (GB). -provision has been madi 
popular ; car on the . British He plans to restart production .nWTordoubli^canacib 
market. at the Llantwit plant - in SSSe" disS nrobS 

Hylewood. which .Fort .tot Gtomryn. innnritotefr. Scw P «, "™ 

^ ^ company will be re- The station was complete 

M> S or S anis efi with special emphasis two years. Civil enginee 

nf^'hp H 1r? 011 spares availability and work was carried out by A V 

™.?! quality control, areas in which and Co. and Head Wrigl 

company, announced recently m ^ch companies have often Process Engineering under 

performed poorly. ■ the mechanical contract. ’ 


4 
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Lewes Building Society 
to offer 35-year terms 




BY PETER RIDDBi, PROPERTY CORRESPONDENT 


isa “ rn mav un in- a kilogram, indicating a total he claimed. 

c ? u i d in investment of about £S00m. if rapidly as supplies of 

Europe was to meet Its own ventional fuels dwindle 
big new anticipated requirements by 1985. prices increase." 


electricity generation. 
He believed the 


pact nf Middle Eastern oil wells 


su„„._ . 

fuse as the preferred enrich- necessary oil imports. th _ v .. 

ment Process, lr seemed- clear Mr. Rolander said: “Many Mr. Murray Pincus, mana^ng on the world economy 
that a major centrifuge induslrv American spokesmen have director, Europe, National Utility He expected the oil producing 

would be established "in Ihe U.S assigned great importance lo in- Service Incorporated (U.K.) countries to press for *urther 

The ch“ llS“e for Europe ni suring against thts risk by thn asked: “Can the industrial,, con. increases. ‘ The initial eBecl of 

to establish an indigenous source restoration of national seir- suiner obtain a better deal. these pnee increases wnil be to 

of enrichment that could with- sufficiency in primary energy re- He could see a battieloomiTig add to the already excessive 
stand the U.S. competition. sources within ihe next 10 years between the consumer 
The choice, he said, lay he- or so. ‘ supplier. ‘ 


and inflationary pressures lo which 
“Here in the U K. I the world economy is subject” 


THE FOUR-DAY sale by £4,605. A rare Baxter print the 
Christie’s with Corkhill and Job launch of the Trafalgar went to 
at Croxteth Hall. Liverpool, Hill for £300. 
realised a total of 586411, stated A music sale made £25,629. 
to be the highest ever achieved Grinton paid £L350 for a violin 
for a house sale. - by Fratelii Melegari, and 

The book sale yesterday Shroeder £1450 for a violincello IN AN effort to help young the houses on their books 

totalled £87403. A copy of the by Lorenzo Carcassi. people wbo are trying to buy nearing completion, 

monograph. The Family of A sale of English ceramics at their first houses the Lewes Shepherd Homes a York-b 
Pheasants, by Daniel' Giraud Sotheby’s yesterday totalled Building Society will now be will- company, is introducing a n ' 
Elliot, was sold for £10,000 to Mr. £41,300. A large pair of royal ing to approve mortgages on a gage cover plan to assist bu ' 
David Evans, a Fordingbridge, Worcester porcelain vases with 35-year term under certain con- caught by rising repayment c 
Hants., dealer. summer and autumn scenes by ditions. * It is offering to nay any ex 

Mr. Evans also paid £10,000 for W. A. Hawkins went to Nyman The criteria are that th«> over a 10 per cent rate 

^■ Gould ' s 7716 Bird * The ~ prop^Tho^d be The scheme be t “ 

O/ 0 G t£^ ^prices included ^wSSs^ SSS 

s^sass&ss ssr 0 ,e u p r“s^,ef p h a rx 

Edward’s A Notural History of Hadley was bought privately for Although the Lewes is one of 

Birds. m £900.. A Crown Derby servire for a number of smaller societies “Shrill iS 

Marshall s two-day sale at diner, dessert and coffee (129 willing to offer 35-year raort- Th e comDanv°Lh5° vAt?i 
Ware. Hertfordshire, realised pieces) was bought, by Duncan gages, only a couple of the major ycst 5J 

£3S,780. An 18th-century maho- Smith for £880, and a set of first ones wtiL The normal term is J.^r errm 

gany library bookcase went to world war Toby jugs of 11 pieces ^ years, with occasional exten- i^L.^ u fi omers ror 

Rubens for £1.900 and a pair of designed by Sir F. Carruthere «ions to 30 years. incr ? aM ,- 

SSSSr^wL^bmS? 80 ^ ^S^oSore-S sale of al^b^'^er^hSTria ^- their SiSw» 

Baxter's °2g& S&F Sr S - - 

sate yesterday merniag. totally yesteTOay. ” tSSSS. JggaJf can°S ^STpeterJ^^’ T ' 


New Japan Securities wants 
to help you in the new Japan. 

T^lk to \is if you have investrnat 
plans. We are an integrated, 

rfenced securities firm and v 

pleased to offer you a wide ranqe 


services. 




Underwriters. Brokers, Dealers, Distrlbutora (in Japafl) 

NEW JAPAN SECURITIES CO v LTD. 
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LTON BROTHERS has quietly completed Its 211/23 where it has already announced west of the Piper Field. The of Frigg. It is stin uncertain debate on the Frigg programme- 
na'lly canajpJeted testing of well on a. structure separate oil shows during drilling. enforced abandonment of the whether the well has established The Anglo-Norwegian field is 

veil, east ofthe Orkneys, from, but adjoining its major To the west of Brent, the last well leaves the results some- an extension to Frigg or is a being developed as a single 

somewhat disappointing Dunlin oil -discovery. The well, Conoco group is well advanced what uncertain. The pressure separate accumulation. If it is unit and has been contracted 

i. According to a. state- which has . been plugged and in the drilling of its high- appears to have come from a an extension— and it will prob- to the British Gas Corporation, 

ay the company yesterday, abandoned, did test oil shows, potential well on block 211/28. small pocket of gas but the ably take several more wells but a double-pipeline system is 

own were encountered an but; like the Hamilton Brothers To ^ south-west of Brent geological evidence found in the before this can be proved— then being planned so that, while 

\ i zones during drilling hut well, appears to .have fallen far Unocal has started an explore- wel1 could induce the company it will make Frigg into one of separate distribution to both 

5 , itself delayed by toad pnmng anything com- ti0Q well oa a promising block. r ehim to the block. the largest off-short gas fields jJorw«y jnd fte 

?r, failed to indicate any ^ 2/5, situated right on the Of more immediate promise is anywhere in the world. prove complicated, it could still 

iftty of commerce ^ western flank of the East Mobil's drilling on block 9/13, n 1 A ■ a- 

ritkxn. considered disappointing, m Shetland Basin usine the recently where the oraim i« t^tins* a On the whole, the indications 

resuite can h*djy. be g u “ Pipeline -““he* 1 

ffjsr am Spy® «SrS t-Kits «as I'ssun 


‘JSJTZISTS is stm continuing work on its Again in the East Shetland? thought to warrant some v ‘nrnmlsmT to“ indT- 

■**? important Thistle discovery to Basin, BP has started drilling optimism. sufficiently promising to inai 

and, with jaus the north which could prove to its first exploration well on On the Norwegian side of the “ te “ of onier^ of 
t0n be connected with Dunlin, All block 3/8, which it holds in North Sea. meanwhile. Shell is ^fitsalf esti- 

r se, ? nte in all, further drilling in the partnership with the Ranger preparing to start an explore- a third of the 

e and covrid we#L return _ mum u>o» + 1 ,- — r.n»m Th* intenri^ tion well on block 25 / 12 . north- mated to be about a thira of tn 


some suggest that the results are wegian reserves already con- 
sufficiently promising to indi- tracted to the U.K 


Conflicts 


Please call Mr. Marpurcjo or Me Geerke, UX representatives cf the 
Siiddeutsche Zeitung, Munich (and other top European advertising 
media}. By the way: the SOddeutscbB Zeitung has the largest sales 
among the three German members of TEAM (Top European 
Advertising Media}. 


« *^$£5? area could well prove the Dun- Group. The well is Intended tdon well on block 25/12, north- "Either way it But the latest discovery adds 

“ m ? leI °* ° f tte 1° ,est Pfrtof « vest of Stravanger Mins fawst drifting a n™ dimension bothTo the 

sere nert year. targest diseOTenes so far in the immense structorce winch runs Sedra 135G ng while Esso has several trillion conflicts between the French and 

North Sea. ■ . northwards into Bunnah s block, tt^feiTed the Ohmar Grand m mU , ion) rabk feet to Norwegian partners in the 

In the same general region, 3/3. Burmah could drill on its Isle from the Dunlin area well i. , r p 9erT es. Petronord btoud as to how 

HIOCO ■ J SheR/Esso has now completed part later this autumn using the at 211/23 to drill an exploration antral ouestion now is much of the reserves lie on 

^ ^ one *P?raisBl wells on Ocean Kokuei rig just arrived in weH on block 17/9, right at the ™e encourage fach side of toe median liSe 

ieme , ^tae , tt» .B*.«he its^ant; Brent Field, intended U.K waters, although no deri- edge of the Norwegian trench between Sie two natSn^ctoS 

vorld 58, is being trans- to gather more information for sion as to its first location has and close to three blocks put on the new Norwegian G .. . . t ri h t . 

» «•* Cosoco/NCT/Guif thetiting of the platforms id yet been J?«S5d. offer by the Norwegian Govern- ^ 

. .i^w^Tn hioTlm following its difficult =d ^ iromXs^a^SNot « L^SmegastoTo^. 

' jately south of IfobiTs a wwimf S im.l7^ 5 uiSTra- dri - U prolonged well on the joint ler ^ ls wegian trench to the coast for Studies into the technical prob- 

Field over the week-end. hWk 27 g NIOC block 3/29 — which the _ we ek with around 1/5 companies use ^ e i ectr j C ity generation,, or lems of crossing the Norwegian 

- pleUon^f the Haraflton Aberdeen^ ifShf partnership was forced to mvolved in seeking licences.) whether ^ new reserves will Trench and finding a market for 

/hich was situated in the south of th- aband o n earlier this month But perhaps the most impor- be distributed through the the gas are now being under- 

x geokS^wS Se which hL £en S because of Mgh pre5SureS tant de ’ elopment in ** North planned Frigg pipeline system taken in Norway; if nothing 

rn neck of ST higSy to date. “ explored encount ered deep down at some Sea of the past few weeks— and to the U.K else, the Petronord well might 

.live East ^etlarwi* Rhrti>a _ 12-13,000 feet — BP has also the least noticed on this side — The answer at this time is far result in yet further delays 

' comes at a time of rel». tinninv moved its Sea Quest rig to drill has been the successful gas d is- from clear. The Norwegian Gov- while the question of reserves 

mixed fortunes in North n JwhiKS* man 0n its exploration well on the covery by Petronord on block eminent has still to make a and so forth is looked at once 
mixed lorames ul worth Brent, while Texaco mast now irm 10 - 


aiddeulsdieZbitung 

bcr of TEAM CTop EumeanAdrerosinc Media) <9 


ijvnnr Psrtoer in Sontfira Gcnzumy. 


illing over the past few be approaching completion of 
Further north in the its well on the southern exten- 
the Shell /Esso group has sion of Brent into block 3/4, 


BP/Deminex block, 15/26, south- 25/2, about 18 kilometres east recommendation and institute a again. 
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ng activity In U.K. waters 


- /NCB 
/NCB 
n Bros. 


RIG 

Sedco K 
Sea Quest 
Transocean II 
Sedco 702 
Britannia 1 
Transworld 58 
Strife 
Sedco 135F 
Blue Water 3 
Ocean Rover 
West. Venture 
Ocean Traveller 
Zephyr I 
Ocean Victory 
GJomar V 


LOCATION 

3/8 

T5/26 

48/6 

.211/28 

49/12 

9/28 

21/30 

211/29 

211/18 

210/15 

2/S 

3/14 

3/4 

15/17 

9/13 
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[NDUSTRY 


r e Financial Times will publish a survey on 
U i Dairy Industry on Tuesday 2nd October. 
. e following indicates the proposed editorial 
' itent. 

INTRODUCTION 

CHANGES IN DAIRY FARMING OVER 
THE YEARS 

THE MIIJCMAKEOETING BOARD 

M FROM FARM TO DOORSTEP ” 

THE BOARD’S WORK TO IMPROVE 
DAIRY FARMING 

HOW CAN THE MILK BOARD 
DEVELOP FURTHER ? 

THE PRODUCER-RETAILER 

THE DAIRY TRADES FEDERATION 

THE FUTURE OF DAILY DELIVERY 

FRESH DAIRY FOODS 

J BUTTER AND CHEESE 

THE CO-OPERATIVES’ SHARE IN THE 
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^ MARKET' ; ’ ' 

! VALUE OF MILK AS A FOOD 


- SURVEY COINCIDES WITH THE 40th 

|gn)(MNr^ERSARY OF THE MILK MARKETING 

. > V^ ; further information and advertisement 
\ 1 >‘ps, please telephone 01-248 8000. Ext. 631 




I n an expanding economy decisions about factory or warehouse space 
are crucial to a company's future. They should not be taken lightly or 
without sound professional advice. 

If the problem is one of new premises, an intimate professional knowledge 
of existing properties is important, if new buildings are required you may 
need help in overcoming the demands of capital, planning permission and 
design. 

Every day Knight Frank & Rutley are advising clients in industry with 
problems of space, either through project development or purchase, sale 
and lease. 

it is ail part ofthe Knight Frank & Rutley service. 
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greatest of the 
great fino 



sherry country. 






la Stia, the light dry fino 
that's superb when drunk rhillw^ 
comes from the House of 
Domecq- the Double Century 
people. It's another of the 
ten great Domecq sherries. 

Shippedoy 

Lais Gordon and Sans Ltd., 
onz of the Luis Gordon, 
group of companies. 



DOMECQ 

Simply good taste. 


UBERAL 



Five-point plan to provide 
maximum mortgage choice 


The Financial Tfees -Frici&y September 21 1973 


BY RICHARD CYANS, LOBBY CORRESPONDENT 



market’ 


DELEGATES were warned by 
Mr. Emlyn Hooson, MP for Mont- 
gomery', that the Government 
was in danger of creating a black 
market and rationing of food 
before the end of the year if 
food prices continued to rise. 

He was speaking during a 
debate on a resolution, outlining 
the Liberals' policy on food, agri- 
culture and land, which was 
carried by delegates. 

Mr. Hooson, commenting on 
the Government's announcement 
that it was referring the price of 
fresh food to the Price Commis- 
sion. said: “This is typical of a 
Government out of control. 

“ What is happening is a 
panic measure. The Government 
is in great danger of creating in 
this country, if food prices con- 
tinue to rise, a system of black 
market and rationing before the 
end of the year." 

The aim of Liberal policy was 
to protect the consumer against 
the precedented rise in the cost 
of food. Government help should 
be channelled to the consumer, 
particularly the lowest paid. 

“This country should be in 
the vanguard of changing the 
agricultural policy of the 
Common Market. It is time this 
country started kicking its 
partners around in the Common 
Market. They need us as much 
to-day as we need them." 

Commission 

The Liberal policy put forward 
by the Special Commission which 
met earlier in the week 
advocated internal measures to 
mitigate the effects of the EEC 
Common Agricultural Policy, a 
revision of the CAP. fiscal 
measures and the use of land and 
ways of dealing with world food 
production. 

Mr. Stanley Blow, chairman of 
the party's agricultural panel, 
told delegates: “It is no good 
Ministers paying lip service to 
the ideal of a policy shaped for 
the Community's benefit but in 
practice representing their own 
national interest — all that results 
is compromise after bitter horse 
trading.’* • 


AFTER SEVERELY criticising 
the Government and the build- 
ing societies for the present state 
of the mortgage market the 
Liberal assembly to-day accepted, 
a five-point plan for providing 
maximum choice of mortgages 
for house-buyers at a reasonable 
cast 

The Liberals would seek to 
revolutionise housing by en- 
suring that building societies and 
local authorities . offered mort- 
gages on a mixed equity and 
loan basis. 

That, it was argued, would re- 
duce repayments for borrowers 
and enable many more young 
people to own a home. It would 
also give financial institutions a 
stake in rising house values. 

Index-linked mortgages would 
be introduced so that monthly 
repayments would start at a low 
level and rise with increasing 
living costs. A Government 
guarantee would be introduced 
to protect all mortgages for the 
first five years- 



Councillor Cyril Carr 


SOUTHPORT, Sept 20. 

slogans and it was vital for the 
Liberal Party to put forward 
specific proposals. 

He thought the trouble was 
that there was a Government in 
power reduced' to *’ desperation ” 
tactics, a Government which 
sought to buy time and bad no 
radical alternatives to put before 
the nation. ■ “ The situation is 
becoming desperate, especially 
for first time borrowers,” . he 
declared- 

It was incumbent an the 
Government to take Immediate 
steps to deal with the situation 
rather than relying on .Mr. 
Heath's complaints about the 
building societies. 

Competition 

If the building societies were 
not prepared to introduce 
greater element of competition 
or dynamism to bring their mort- 
gage schemes up to date, or to 
offer schemes to meet the social 


Index-linked 


‘Help young couples’ 


Redaction of the building 



the Welsh Liberal Party execu- introduce such a financial policy 
’ve, said the resolution was an to complement and support tb 
tack on the symptoms and not Liberal house-building prc 
3 the disease. gramme.” 

Pledge of revolution 
in Government 

BY RICHARD EVANS, LOBBY CORRESPONDENT 


needs of the day to take account 
The resolution also calls on of Inflation, then they must e* 
all Liberal councillors to ensure Pect to face competition, 
the adoption of more flexible They should compete among 
The five-point plan, introduced local authority mortgage themselves, but they might well 
by Mr. Cyril Gut, chairman of schemes. bra to face up to competition 

the Liberal Party and majority . from l° cal a “S° n Shf^ 

leader on Liverpool Metropolitan companies and possibly 

Council, proposes: JVcDaitJa Government-backed so urc 

1— Housing finance to be offered It urgeE re peal of the Housing the build- 

basi ° n a m “ ed e,mt7 “ d l0 “ Finance Act and replacement el ^S^Steen^ et 
Dasl J- J all tax reliefs on mortgage rvo£ r . P nnRervati'!Tn In their lend- 

Index-linked mortgages to interest. rent rebates and LrS^^in mainUimng 

be available. whereby allowances by a system of Slr eenerous HaiidiS ra^s for 
monthly payments start at a low universal housing credits in Hb thought the 

evel but nse with the increase order t0 establish council tenants Scfeties had a resPMsiSlity to 

T 1 — Expansion *oF°ow-start mort- v nr *-„ homeowners « an equal “gSSg$J 

gage schemes where part of ^ere was some opposition to jjjj inBenUlty 

the Interest is added to the debt the proposal to offer housing Thelmint about offering mort- 
in the early years of repayment finance on a mixed equity and mSed eoStv and 

4— A Government guarantee loan basis on the grounds that wa? tiSt 

limited to the first five years this would give more profits and L^eries a stake in the capital 

of mortgages provided under greater influence to second mort- {JUJJJJ j J thevalue of the house 

tiiiMim & 

societies liquidity ratio to a was accepted comfortably and would enflble ^ interest ra te 
level nearer to the statutory retained in the resolution. tn w- Rnstatantiallv 

minimum, which should be Mr. Carr argued that the boos- “JJgg t0 ** suabtantiaUy 

“rEf- rel 5 tion , t0 J the ing problem facing the country He thought there would be no 
availability of mortgage funds. could not be solved by glib need for ^stabilisation fund. if 

proper steps were taken to main- 
tain a steady level of Invest- 
ment by building in counter- 
inflationary factors. 

The advantage to the borrower 
CAUSE OF the rises and pressure The disease was lack of housing was quite obvious in that a prices 
on mortgages was profiteering in and there was no way of doing and incomes policy would ensure 

land Mr. Richard Hoskins, of anything without a better build- that his Income rose with the 

Redbridge, London, claimed, ing programme. Land bad to be increase in the cost of living 

" We have got to root out and available and site taxes shpuld but his mortgage payment would 
abolish this kind of profiteering.” be introduced. start low at a time when income 

Miss Jovce Arran, prospective When someone applied for was low. Present mortgage 

Liberal Parliamentary candidate development permission, it schemes were geared to middle 

for Ruislip, Northwood, said: “It should be treated as change of age when the financial need was 

is essential that young couples ownership of the land and be leas, 

are helped by the implementation subject to capital gains tax. If 
of our policy land was not developed the local # 

"We do not went e situation A™ 1 ' 1 1,6 lble “ S,ep RedUCtlOn 

^ h 4*P ? SS ? n f °™ed, “i n Mr- Robin Adams, a member 

a Case I know of. to produce the n f fhp Rmnniri \o nnri Gnntal » 

income of his luncheon vouchers semrire said- “You Sfll societies' liquidity ratio to a level 

to prove an increase in his salary SSia hous MmildSe nearer ^ atutor y 

so that he can get an extra £100 E a stable wa ® 111 obviou3 «**? whlch Mr - 

to £150 from his building flit Carr thou ® ht the Goverament 

society.” f P should have insisted on many 

Mr. John Morgan, chairman of “This resolution is seeking to nT , n *w 0 T. n f 

me Welsh Liberal Party execu- introduce such a financial policy 
tree, said the resolution was an to complement and support the tSi^am&rv^in? 

attack on the symptoms and not Liberal house-building pro- ®°“ e 

on the disease. gramme ” mum was 71 per cent, but during 

the past four years the liquidity 
ratio had been maintained be- 
tween 15 and 10 per cent. 

“In other words one can say 
that there is roughly £1 ,250m. 
more held In reserve by the 
building societies than is re- 
quired by law." 

What the Liberal Party .was 
seeking to do was not to cast the 
building societies' as villains but 
to pose to tbem and to the 
Government a challenge to take 

THE LIBERALS committed them- was a defeat of the Government up these proposals to deal with 
selves to “a revolution” in the wbich left no .alternative. a real and significant social prob- 

style and structure of British it fs also oroposed that by- lem. • 

Government when they accepted elections shonid be held not less “The building societies should 
overwhelmingly a long list of than six weeks and not more not be permitted to play ducks 

reforms submitted by a party than ten weeks after a vacancy and drakes with the homes and 

policy commission. occurs. lives of the people," he added. 

Among the immediate reforms 
a Liberal Government would 
introduce would be the re- 
casting of the electoral system 
and the setting-up of directly 

elected Parliaments in Scotland THE ASSEMBLY unanimously ment attacked it not by demo- 

and Wales, and regional sported a youn* Liberal reso- cratic means but by International 

assemblies in the rest of the U.K. mndemnin g tbe - violent tbliying ahd sabotage " 

bv^te SS STciTsSl'S? ° verthrow ° f the d “ ,Mrirt ?^ ly Gbvemmem flit pSiliS 
MP f or Rochdale* whose main elecIea sovemment of Chile. asylum to Chilean opponents of 
impact^ at Westminster has come Mr - Tim Jonea - Young Liberal the new regime and urged the 
from hi? attSS S tbe nresSt P^ttaal vicMrhainnan, said: Liberal Party to oppose any aid 
system of Government P “The Chilean people democrat!- which might help , the new 

,, _ _ . ... cally elected a government and Government establish itself more 

Mr. Smith again did not mince the ounonents of that govern- firmly, 
his words. He described the 
House of Commons as “ a comedy 
of errors ... a great charade;" 

What the commission was 
advocating, he said, was the de- 
volution of power from the few 
to the many. “Real democracy 
means a spreading of power, not 
a narrowing. It means the right 
of people to participate.” 

If the proposals were im- 
plemented. Mr. Smith believed 
they would be a major step for- 
ward towards altering the whole 
structure of society. “We need 
change. We need a revolution 
and this will help towards it." 
be declared. 

The first policy change a 
Liberal Government would intro- 
duce would be to change the 
present system of voting for 
proportional representation. That 
would be based on the single 
transferable vote in multi- 
member constituencies. 

In the longer term, the Liberals 
would aim tn reduce tbe power 
of the Whips by placing control 
of business of the Commons in 
the hands of a business commit- 
tee representing all sections of 
the House. 

They would aim to widen the 
role of Question Time; ensure 
that all MPs had adequate secre- 
tarial and research assistance: 
and accept that membership of 
Parliament was a full-time job 
and should be run. accordingly, 
with more sensible hours. 

It is also proposed that MPs 
should declare alj direct and 
indirect sources of income and 
that full radio coverage and 
limited television coverage of 
Parliament should be introduced. 

A Parliament would last for n 
fixed term of five years and 
general elections could take 
place before the end of a full 
term only if two-thirds of the 
total number of MPs supported 
such a proposition or if there 


THE DEWAR CUP circuit due 
to begin at the Afan Lido, 
Aberavon in one month's time, 
will be the weakest since the 
series began five years ago. 
Aberavon and the other two 
qualifying tournaments ‘at 
Edinburgh and Billinghaxn will 
rely mostly on a depleted men’s 
entry which lacks Roger Taylor, 
Mark Cox and surprisingly Chris 
Mott ram. who has not yet 
entered. 

The Dewar stalwart Virginia' 
.Wade and the voluble American 
{Julie Heldman, who recently 
beat Bi lit e-Jean King at Forest 
Hills, head a stronger women's 
entry which includes the le adin g 
younger Britons, plus two attrac- 
tive American teenagers, Marita 
Redondo and Ann Kiyomura. 

The final event at Nottingham 
and the Royal Albert Hall is part 
of the Commercial Union Grand 
Prix and has no shortage of 
talent. The top class field is led 
by Ilie Nastase (Rumania!, 
Manuel Orantes (Spain), Tom 
Okker (Holland), Roger Taylor 
(Britain) and Adriano Fanatta 
(Italy) who are high in the 
current Grand Prix points table. 

Among the large block-entry 
from the Association of Tennis 
Professionals appear the names 
of three men win) are "“noT 
good standing " with their 
national association. Mark Cox, 
Gerald Battrick and Graham Stll- 


Chile coup condemned 


TENNIS 


BY JOHN BARRET 


Fewer star entries for 
the Dewar Cup circuit 



well were punished by the LTA 
In this way for their part- In the 
ATP boycott of Wimbledon. The 
LTA are due ter discuss the situa- 
tion next week and despite the 
severe 55,000 fine imposed by 
ATPupon Roger Taylor at Forest 
Hills, for defying the boycott they 
would be well advised to lift the 
sanctions on the three Britons 
who were considered by some at 
the time to be scape-goats for an 
intense national feeling. 

Link thread 

Speaking at yesterday's press 
conference John Dewar, who is 
chairman of the circuit commit- 
tee, said “it must be obvious to 
most of us that because of the 
uncontrolled growth of the Grand 
Prix it is becoming more and 
more' difficult to promote a cir- 
cuit. There was not competition 
when we began but now there are 
major 1 tournaments in Europe 
and Asia during our weeks. I 
have two feelings about the 
Grand Prix — it makes the last 
tournament trouble free but for 
the provincial tournaments it 
creates problems." 

The world game has developed 
fast in tbe past two or three 
years so that now most weeks 
of the year are filled with attrac- 
tive high-quality events with 
prize money .ranging froth 
HO, 000 to £91,000. The thread 
which links them is the Com- 
mercial Union Grand Prix. 


Glearly the claims of ail the 
countries who wish to su 
grand prix toumameuest m 
be heard and the number e; 
can be granted is theref 
limited. There are those 
Europe who believe that Bril 
has had more than her ? 
share of such tournaments in 
past so that the situation wf 
caused WD and HO Wills- 
withdraw altogether from tei 
sponsorship earlier this wee] 
inevitable. In tbe new world) 
tore there is scope for only tf 
grand prix tournaments ‘ 
Britain outside Wimbledon w] 
will satisfy only three spoo^ 
In commercial terms the ma 
is finding its own level. 

.However, I shall be surpr 
if Mr. Dewar is not ultima 
delighted at the return on 
company's investment in tip 
of about £35.000 this year. C 
the correct answer from - 
LTA, the Albert Hall tournan 
is certain to succeed and dot 
the absence of star names ] 
pect the three qualifying ton 
ments to succeed too. The qu: 
of play and endeavour aa 
the lesser known second 
players has improved immei 
in recent years and as we 
at Wimbledon the emergent 
new heroes and heroines 
create just as much inters 
watching the sometime j 
antics of the household na 


GOLF 


BY BEN WRIG 


A good start by Britain 


GUARDED OPTIMISM in the 
morning; wild jubilation in the 
afternoon as Great Britain and 
Ireland turned a 2-1 lead in the 
morning foursomes into a 5-2 first 
day lead after the afternoon four- 
ball matches in the 20th Ryder 
Cup match against the U.S. here 
to-day. 

Tony Jacklin and Peter 
Oosterhuis, with the assurance 
and sheer brilliance of two great 
players, went to the turn this 
afternoon in 28 — eight under par 
— b inlying the first seven holes. 
That they were then only three 
up is a measure of the opposi- 
tion, from Weiskopf and Billy 
Casper. 

The first afternoon match, 
Brian Barnes and Bernard 
Gallacher, two Scots revelling in 
the -atmosphere created by- their 
own crowds, went out in 31. 
earning themselves a four-up 
lead against the two former 
Masters champions. Tommy 
Aaron and Gay Brewer. . 

Behind them Maurice Bern- 
bridge bad a brief purple patch 
during which he was three under 
par from the sixth to the ninth 
to put him and Brian Huggett 
two up against Jack Nicklaus 
and Arnold Palmer, and the 
most experienced partnership of 
them all, Christy O’Connor' and 
Neil Coles, were holding on to 
the Mexicans, Lee Trevino and 
Homero Blancas. 

Tbe top match had done for 
Britain's captain, Bernard Hunt, 
all and . more than .he had 
expected. In the morning they 
squeezed home to a one-hole vic- 
tory and in the afternoon they 
dominated their opponents right 
from the start Barnes got the 
opening birdie with a 3 at the 
second and then Gallacher holed 
a good putt at the short fourth 
to put tbem 2 up. They made it 
3 at the short seventh where the 
Americans took 4 and 4 at tbe 
eighth where Barnes hit a mag- 
nificent second shot 

But American opposition is 
never put aside quite as lightly 
as that and Brewer came hack at 
tbem with successive birdies at 
tbe eleventh and twelfth. All 
of a sudden it looked as though 
the match could be slipping from 
British hands but Gallacher, with 
magnificent tee-sbot at the 
short thirteenth, holed .a curly 
12-foot putt for a birdie 2 to 
restore the safety margin. At 
the very next hole Barnes' par 4 


was good enough to give tbem 
the match by 5 and 4. 

Bern bridge and Huggett were 
at first struggling against the 
awesome partnership, at least on 
paper, of Nicklaus and Palmer. 
They went one down when 
neither could get a birdie at tbe 
long fifth but then Bern bridge hit 
a superb second to only two feet 
at the sixth,! got a par 3 at the 
seventh when both the Americans 
missed the green and tben got an 
eagle 3 at the long ninth, which 
was playing particularly long 
against g stiffish breeze. 

They turned 2 up but then 
Nicklaus managed a birdie 3 at 
the eleventh to reduce that lead 
to one. 

The real fireworks were being 
displayed in the • third match. 
Jacklin and Oosterhuie exploded 
with seven successive birdies. 
They parred the eighth, then 
birdied the ninth and their 
figures to the turn read: 3, 3, 3, 
2, 4, 3, 2, 4, 4=28,.... 

Oosterhuis was responsible 
for the first three birdies and 
then Jacklin, perhaps wearying 
of leaving tbe limelight to 
Oosterhuis, hit a wonderful tee- 
shot at the short fourth which 
looked as though it might 
finish absolutely dead but in fact 
rolled eight feet past No 
matter, Jacklin holed it and they 
went 3 up. Oosterhuis got the 
birdie at the fifth which wax 
good enough to halve and they 
went 4 up at the sixth after 
Jacklin had holed from 20 feet 
The seventh was halved after 
Jacklin had holde-dfrom 20 feet 
and Weiskopf bad holed from 
eight feet and the Americans 
won their first hole when Weis- 
kopf got a birdie 3 at the eighth. 

In the bottom match Coles and 
O'Connor were producing, some 
splendid golf without impressing 
Trevino or Blancas over much. 
Coles birdied the second, Blan- 
cas the third, Trevino the 
fourth and Coles again at the 
sixth. O'Connor gave them a 
short-lived lead by getting a 2 
at tbe short seventh but Blancas 
birdied tbe ninth to turn all 
square. 

In the morning foursomes 
Barnes and Gallacher. in a game 
that epitomised match-play, 
played the -worst golf of the 
British pairs and got the best 
results. They won the first two 


MUTRFIELD, Sept : 

holes against Trevino 
Casper, lost the fifth and 
and eventually arrived at 
seventeenth all square- It 
time to attack and Gaila 
with a magnificent se 
actually rammed the ball tlu 
the green of this 542-yard 
Barnes chipped down to fin 
and Gallacher holed for a t 
and the lead. 

They only had to balve tb 
for a vital point, but Gall 
found sand off the tee 
Barnes bad no chance of i 
ing the green with his se 
Gallacher chipped well bu 
ball pulled up 10 ft. shor 
now Barnes had to hole 
match. He did so, and the g 
trembled when he came 
from his lean of elation. 

. Behind them Coles and C 

nor, whom Jackie Burke 
later to call “ the old men," 
proving themselves quite ; 
enough foT Weiskopf and-? 

Twice, at the eighth an* f? 
tenth. Coles found bunketT'* t r 
twice O'Connor got it out^\ S 
In between times tbe Iris r ^ 
holed from 30 feet and they , 
into the lead. 

At the 15th the Arne ^ 
took three to get down fro^Q f t^< w 
edge to go tw*> down anij 5 St 
once it was the British** V/' 
stepped In to finish off a g 
opponent when O'Connor 
six iron to eight feet at the '? 

and Coles holed for a n' k .*^) .-"-v- 
wining two. 

Ooesterhuis and Jacklin J i-JtirS 
bankers on Bernard I 
coupon, did not quite coir _ 
in the foursomes and - 
themselves struggling aj 
Lou Graham and Chi- 
Rodrigues. They got bat - • 
level terms at the short , 
when Oosterhuis hit the pin 
a recovery From over the 
of the green, with the Amei ' 
three-putting from 40 feet 
were robbed of a great d 
to take the lead at the 17th 
Rodrigues, having pushed^... 
second right of the green,! 
from 25 feet for a birdie. T 
seemed to happen to Jackli 
this green. 

Their last chance was cr-' 
by an Oosterhuis second ti 
feet at the eighteenth but Jai 
with almost the same pu"--— .. 
Barnes bad holded earlier, 
it two feet past and the n 
was halved. 
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VlCKetS 


half year results 


At the Annual General Meeting of the Company in June 
this year I said “ We expect that pre-tax profits for 1973 will 
show a strong advance for the third successive year.” 

The unaudited results for the first half of 1973 are fully 
in line with this expectation. . 

Higher profitability is evident in most of our activities, 
but it is especially pleasing to report a considerable turn-round 
in tbe fortunes of the Engineering Group which now has a 
substantia! order book. 

The Company's share of profits of associated companies 
reflects good results from the British Aircraft Corporation, 
coupled with the Company's larger share in those profits 
following its acquisition of an extra 10 per cent holding to 
make it one of the two joint owners of the Corporation. 

In comparing the results now published with those for 
the first half of 1972. it must be remembered that trading in 
the early months of 1972 was against a background of industrial 
unre.Tt and a low activity at the heavy end of engineering. 

A more relevant comparison is with the results for the 
second half of 1972, when profit before tax totalled £6.316.000. 

It will be seen that the momentum achieved during the 
second half Of 1972 is being strongly maintained, and no falling 
away is expected durins the remainder of 1973 unless there is a 
sudden and serious deterioration in the economic and industrial 
climate. 

_ At their meeting today the Directors decided to declare 
an interim dividend of 2.25p per £1 Ordinary Stock equivalent. 



The unaudited results for .the 
half year are here set out 


SALES 

CONSOLIDATED ‘ PROFIT ‘ AFTER 

DEPRECIATION 

Investment income !!!!."" 

Share of profits of associated companies 

Interest payable 

PROFIT BEFORE TAXATION 

Taxation 

PROFIT AFTER TAXATION 

Minority shareholders’ interest 

STOCKHOLDERS' PROFIT _ 

Preference dividends 

ORDINARY STOCKHOLDERS' PROFIT ..... 


Half Year Ended 
30th June 
1973 | 1972 


£000 

93.746 

£000 

74,519 

£000 

173.595 

5,835 

272 

2,075 

3,326 

145 

1,063 

8,907 

395 

2.6S2 

8.1S2 

1,052 

4,534 

1,282 

11,934 

2,416 

7,130 

3.450 

3,252 

1.400 

9,568 

3,655 

3,680 

129 ' 

1,852 

40 ' 

5,913 

384 

3,551 

198 

1,812 

283 

5,529 

586 

3.353 

1,519 

4,943 


Year 
ended 
31st Dee. 
1972 


i associated. tax credit, to 32lp gross (1972 IJSp The 

1974 to 

The unaudited results for the half-year are above, 

ROBENS, Chairman. 

20th September 1973 ' 
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^'he Rio Tinto - Zinc Corporation Limited 

ttCuj] Half-yearly report 

1 ' ’The Directors announce the unaudited results of the RTZ Group for the 
six months to 30 June 1 973 with comparative figures for 1 972. 


du p sales revenue 

h for the first six months of 1 973 were €367.3 . 
on. an increase of £96.5 million aw the same 
id in 1972, Bougainville Copper contributed 
4 million of the increase with a full six months 
ng compared with ontythreemonthainthefirat 
q( 1972.The average LME copper price was 
3 per tonne compared with £426durin(j tho first 
of 1 972 and €428 for the year. HamerelBy's sates 
tiue Increased by £t4;1 million due to tho . 

?ased tonnage of Iron ora shipped, although 
nue per tonne was lower as a result of the fall in 
o of the US dollar. Lead and *inc prices improved 
were mainly responsible for die increase of 
0 million in sales revenue by the Australian 
mg and Smelling Group.Tha RT2 PlHar Group 
evad an £1 ELS million i norease in sale&tha major 


ix and Palabora also achieved Increased sales. 

du p profit before tax 

75.6 million the Group profit showed an increase 
36.9 million over the first half of 1 972. 

0 million of the increase was contributed by 
jainviUe Copper and £3.1 miHion from the 

1 p's share of the profit of Lome* Mining which 
riudod under the profits of associated corn* 
es- Lomex was not operating in the first half of 
t Palabora's profit improved by £5-3 million, 
rased profit was also earned by Australian - - 

" ng and Smelting. RTZ Pillar and RTZ Sorax. 

- -ersiay's profit was lower due primarily to the 
chon in revenue per torna and to the inclusion - 
" :ed charges for the new mine at Pa raburdoo. 


( £ millions) 

First Half 
1973 

First Half 

1972 

. Year 
1972 

Group Mias revenue 

357.2 

258.8 

5£a.O 

Operating profit of Group ' 

77.S 

59.3 ’ 

102.4 

Share of profits of associated companies 

7>9 

3.5 

9.8 

incomefrom investments 

O.S 

1.0 

12 

Interest receivable 

5.4 

Z3 

5.8 


91.7 

46.6 

119.2 

Deduct : Interest payable 

16.1 

7.9 

23.2 

Group profit before tax 

75.6 

38.7 

96.0 

Deduct:Tax 

Z3.6 

15.4 

35.2 

G roup profit after tax 

52.0 

23.3 

60.3 

Deduct: Attributable to outside shareholders 

28.2 

11.8 

31.3 

Net profit attributable to RTZ shareholders 

23.3 

11.5 

29.5 

1 


j ■ — 


Dividends: Preference 

0.2 

03 

0.5 

Ordinary: Interim 

3.6 

4.4 

4.4 

Final * 

• I 

— 

6.6 


3.8 

4.7 

11.5 

Earnings per 25p ordinary share 

Dividends per25p ordinary share: 

10.74p 

5.1 6p 

13.23p 

Declared 

1.62p 

2.00p 

5.00p 

Gross equivalent to UK shareholders 

2.31 p 

2.00p 

SJBp 


Notes:— 

{1} The comparative figures for the half-year to 30 Juno 1972 have been adjusted to account for Anglesey Aluminium as 
en associated company. . 

■h operated below hi (leapt city. Paraburdoo was ( 2 ) The results of overseas operations have been converted from foreign currencies into Sterling at the quoted rates of 



i operation during the first half of 1 972. A loss 
incurred by Anglesey Aluminium and on 
rating the Group's shareof metal output. 

£ profit 

- deduction of tax and the interests of outside 
uholdars, net profit attributable to RTZ share- 
jera was £23.8 million. an increase of 
ny 3 millionover the first six months of197Z 

£5 T popper operations at Bougainville and Lomax, 
of which are still in the rex free period, 
jntedfor £10.1 million of this increase. 

tlook 

fja 30 June 1 973 thepriceofeopper has risen 
lanti ally and is now around £800 per tonne. The 
of other base metals have also risen 
ficantly. On present Indications profits for the 
nd halt are therefore expected to be considerably 
srthan those for the first six months. 

idends 

firectors have declared a dividend of 1 .6625p 
hare on the 3.32594 'Accumulative preference 
is of the company a nda dividend o!1.75pper 
• on the3.5%'B‘cumulative preference shares 
} company, bath in respect of the half year to - 
scomber 1 973-These dividends will be paid on 
mary 1 974 to holders on the London and 
oume registers as at the close of business on 
ovember 1 9 73 and to holders of share warrants 
arer representing 3.5% 'B' cumulative preference 
s on or after 1 January 19 74 after presentation 
i upon No 23 and will be paid without deduction 
:ome tax underthe new imputation system 

ration. * 

I i rectors have declared an interim dividend of 


exchange at 30 June 1 973. 


1 .62p per 25p share in respect of the year ending 
31 December 1 973 on the ordinary share capital of 
the company.This represents to UK shareholders, 
after adding the imputedtax credit a gross dividend 
of 2.31 p (approx) compared with 2p in 1 972.The 
increases equivalent to 5% of the total distribution 
for 1 9 72. The interim dividend on the ordinary shares 
will be paid without deduction of Income tax on 
3 Janu ary 1 974 to hoi d era on th e London and 
Melbourne registers as at close of business on 21 
November 1 973 and to the holders of share warrants 
to bearer on or after 3 January 1 974 after 
- presentation of Coupon No 25. In the case of holders 
of 'A* cumulative preference shares and of ordinary 
shares on the Melbourne register, payment of the 
aforementioned dividends will be made in Australian 
currency.The directors have resolved thatthe 
currency conversion date for the said dividends shall 
1 be 5 December 1 973. 

Accumulating shares scheme 

As announced on 1 4 September 1 973, the directors 
have decided to submit proposals to shareholders 
.which, if approved, will enable holders of ordinary- 
shares, who so elect to convert their existing shares 
into accumulating ordinary shares. Consequent 
upon the tax changes which came into force on 
6 April 1 973. it is passible to give shareholders a 
right to receive additional shares in lieu of dividend 
without a resultant liability to income tax. 

On each occasion when a dividend becomes 
payable on the ordinary shares, holders of the 
accumulating ordinary shares will receive an 
allotment of additional accumulating ordinary shares 


credited as fuily paid save that, in order lo preserve 
the trustee status of the company's ordinary shares, 
an amount of 0.1 p per share out of the first dividend 
paid in any calendar year will be paid in cash, 
if approved, these arrangements will apply to the 
interim dividend in respect of 1 973-The calculation 
of entitlements will be based on the adjusted average 
middle market quotation of the ordinary shares for 
the five business days preceding this announcement 
(217.5p pershare).Thus a holder of 1 .000 accumula 
ting ordinary shares would be entitled to receive, in 
lieu of dividend now declared. lOGp in cash and 
an allotment of 7 accumulating ordinary shares 
credited as futiy paid and so in proportion for 
holdings of other amounts. In calculating entitle- 
ments, fractions of less than one-half of a share will 
be eliminated and tractions of one-half of a share or 
more will be rounded up by one whole share. 

Details of these proposals, together with notice of an 
extraordinary general meeting to be held on 
1 7 October 1 973 and a form of election for conver- 
sion into accumulating ordinary shares, will be 
despatched to shareholders on 24 September 1 973. 
Such forms will have to be lodged not later than 
24 October 1 973.Thereafter there will be an annual 
opportunity either to convert ordinary shares into 
accumulating ordinary shares or on the other hand to 
convert accumulating ordinary shares into ordinary 
shares. 

6 St James's Square 
London SW1Y4LD. 

19 September 1973. 


By order of the Board 
P. H. Dean 
Secretary 

RTZ 



Tammy is the first and only 
le-bodied Douglas DC-10 from 
ndon to Miami. Nonstop. Daily. 

She’s the newest, most 
rurious plane in the sky. 



Quieter 

engines. 


Big picture 
windows. 








RaakwM 

BiB555i 




The kitchens 
downstairs. 


•Twp-abrcast 

seating. 


Her name is 
Tammy. 


Fly Tammy or one of her 
sister DC-lOs from London nonstop 
to Miami. 

From Miami we have same- 
airline connections nonstop to New 
Orleans, Houston and all of Horida. 
We also have great connections to all 
the Sunshine States of America. For 
reservations, call your travel agent. 
Or.National Airlines at 01-629-8272. 


She’ll make you feel as corn- 
rtable in the air as you are in your 
vn living room. r 

Onhoard there are twin- 
sles and two-abreast seating, so 
m’re never more than one seat from 
\ aisle. 

Tammy also has picture 
indows 1/3 larger than, any other 
.ane’s, in-flight movies* and stereo 
ltertainment One thing Tammy 
oesn’t have is a lot ofnoise. . 

That’s because her engines, 
loughmore powerful, are quieter. 

■nd also because her kitchen is down- 
- airs, which means the clutter and 



.^/itter 

000^^ V 


IS 


wnstairs as wdL 


rmTammy. 
Fly me. 

Fly National. 



National Airlines, 81 Piccadilly, London "W-l- 

; *M©vte» and stereo by Xn-HigliC XiotioaKcnire^IncuAv^iflabkacMminal charge. 

A frlte** xeatpac AmericsaEtTGresa. Bardxycud, Diners dub, Caste Blanche, UAlP, and cash. 


Assisted areas 
self-supporting 
‘by end of ’70s’ 

BY ELINOR GOODMAN 

MANY OF Britain's . assisted advise on major proposals 
areas should be self-supporting brought before it for selective 
by the end of the 1970s. Mr. assistance under Sections 7 and 
Christopher Chataway. Minister g of the Act, also considered four 
p?r<m Q li ndus I r S i De ' re opinent ’ proposals for assistance to indivl- 

Cl ' firrf annual dual companies. Two of these 

PP ?„ r * 1 e "!, lj n S,« t ^JK- I hi applications were withdrawn. 

in5?m™ n ?? but 011161 two companies— 

that tte VW ™ Treckar/Marwlt. and BSA/ 
heginninl to bVte Bron “- WI!re 

“ Not all the targets have been 

reached." he said. “ hut progress the ., en , < ! of March, the 

is being made- The act has P ace °f applications has stepped 
played a major part in stimulat- “P- end August a 

ing investment in the regions as further 9,000 applications had 
a whole” been received for regional deve- 

The broad aim of the Industry lopment grants covering some 
Act was to help development in £233m. of capital expenditure, 
the regions. Specifically, it set More than 6,200 applications 
out to provide regional develop- have been dealt with by the 
ment grants; selective financial grants offices, and about £2Sm. 
assistance, both for regional and has been paid out in grants in 
national objectives; and three months up to August 31. 
assistance to the shipbuilding Another £20m. had been paid 
industry. out by the end of August to ship- 

A i* u building companies In the form 

applications of construction grants. Almost 

The report, which covers the - all these payments went to com- 
eight-month period up to the end panies in the assisted areas, 
of March, shows that, by its end. All this, Mr. Chataway said, 
more than 5,500 applications had suggested that the new package 
been received for regional of regional measures was now 
development grants, covering having a “major impact in en- 
sorae £126m. of capital expendi- couraging Industrial investment 
ture. and the creation of new jobs in 

More than 2.000 of these appli- the assisted areas.” 
cations had been dealt with by The report also includes a 
the grants offices and over £Sm. commentary by the Scottish In- 
has been paid out in grants. dustrial Development Board on 
A further 774 applications for the workings of tbe Act. In it, 
regional selective assistance Mr. R- D. Falrbairn. chairman of 
under Section 7 of the Act had the STDB, refers to “hopeful 
been received Tor projects involv- features,” but points out that 
ing about 60.000 jobs. Assistance major problems remain, 
of about film, had been offered The Industry Act 1972: Annual 
for over 100 projects with a total report by the Secretary of State 
value of £4 5m. These would for Trade and Industry for the 
create 7,800 new jobs. period ended March 31. 1973 

The 1 Industrial Development Commons paper 429. SO. 521 p. 
Advisory Board, whose Job is to Editorial Comment Page 24 
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BUSINESSES FOR SALE 


FOR SALE BY TENDER 

• of FREEHOLD LAND and COMMERCIAL VEHICLES 
It is my intention to sell by Tender, in part or In whole, the business 
assets and undertakings of three Companies operating from 
Cullompton and Exeter. The main assets to be included in the 
Tender are*— . _ 

}) Approximately 12 acres of rreehold land adjacent to the M5 
motorway at Cullompton, Devon. 

2) Various commercial vehicles comprising a total of 55 vehicles. 

3) Two freehold petrol filling stations. 

Anyone requiring copies of the Tenders should write to me at the 
address below quoting reference 4/1 64/ FT. 

This notice does not form part of the Contract and any sale will be 
strictly in accordance with the conditions set out in the Tender 
documents. , _ _ _ 

N. G. Webber. F.CA- 36 Southemhay East. Exeter. EX1 ILF. Devon. 

Dared: 18th September. 1973. 


FOR SALE 

Wholesale Frozen Food Businesses with turnover of £550.000. 
Principals only. Write Box E.1228, Financial Times. 10 Cannon 
Street, EC4P 4BY. 


FOR SALE. PRIVATE ISLE OF MAN 
LIMITED COMPANY 
IVery wide ob.ectA o> mcorDoratibn. 
ire lutting financial ooeratlonii own' no 
well equmpM. ie:r-con: ained #ng.neer- 
Ing plant. suitable m inula Curing 
many tvoas of domestic, industrial, 
marine or automotive comoonems etc 
comprehensive range light engineering 
eeulameni including lathes, automatics 
capstans- millers, grinders, too'-mak ng 
etC- Automatic plastic moulding auto- 
matic dle-castlng dies najids. 
vehicles stocks, etc. Ai: mader. some 
new 1 973. Exceptionally o'easam 
centrally nnated factory at n« low 
rent and rates. Staff obtainable at 
reasonable rates, exceptional oppor- 
tunity lor substantial development o! 
existing product range luoowlng 
raoidlv developing market. Currently 
’>ck(ng over, but uoaclrv at least 10 
told. Been directors much Involved 
elsewhere, but might consider retain- 
ing minor Interest. Company verv 
solvent. Very low tax area, no capital 
gains, death duties, surtax. Numerous 
Other advantages etc. Good mainland 
communications. Offers region 

ISO 000. — Write Bax E.1229 

Flnancia 1 Timss. to Cannon Street 
ECAP 40Y 


FOR SALE 

AS A GOING CONCERN 

Marine Manufacturing 
& 

Woodworking Business 
including 
Brand new 
Long Leasehold 
Factory 
15500 sq.ft, 
on J 5 acres 

5V/a , iign Holbom, London 
WC1V MEG. Tel: 01-405 8411 


PROFITABLE WITHOUT 
ENCUMBERANCE 
PRIVATE ME’IAL 

PRESSING COMPANY 
5-250 ton capacity— single Jk 
double action. Modern factory — 
20,000 sq. ft. — Lease 40p per fL 
Turnover above £200jQ00. 

Nr. A40(M40)-M4-M3-M1 motor- 
ways. 15 mins. London (Heath- 
row) Airport. Controlling Direc- 
tor retiring. 

Write Box E.1230, Financial 
Times, 10. Cannon Street, EC4P 
4BY. 


£30,000 PA. PROFIT FOR SALE 
Well known, well established 
Private Company based in 
Midlands is offered for dale or 
merger. 

Genuine reason for sale. 
Realistic market price reqnired- 
Long leasehold property available. 
Business would suit those requir- 
ing interest in point of sale 
industry. 

All genuine inquiries will be 
replied to. Please write in first 
instance to Box E.1108, Financial 
Times, 10, Cannon Street, EC4F 
4BY. 


Male Female 


7-035-0%! 


!n. western 

Mate; 

Female 

4-5% 

1-3% 




WALES H| W. MIDLANDS 


YORKSHIRE -and 
HUMBERSIDE 

Mate 

Fwnala 

3-5% 

1-2% 


E. midlands! 



1 Female 1 


2-6% 





Mate 

4-3?! 


Female 


Male Female 


2-7% 14% 


EAST ANGLIA 


Male Female 


2-2% 0-7% 


1 south western! 

Male 

Female 1 

3-OX 

in 




SOUTH EAST 


Male 




Female 


0-5% 


New publicity film 
for Stock Exchange 

AFTER FIFTEEN years con- more conviction than m tbe 
tinuous service, tbe Stock very theatrical sequence m the 
Exchange Film My Word Is My original film. 

Bond has been replaced with a A theme which runs through 
completely new version of tbe this new film is that everyone 
same title. in working life is affected by 

The old film, seen by about-the Slock Exchange, and that 
5m. people in the Stock its functions are vital to the 
Exchange cinema, schools, clubs economic growth of industry and 
and even on television, was the commerce, 
first of three which have been The other two Stock Exchange 
made to explain to the public films — The Launching and 
arious aspects of share dealing Money-Go-Roiuid — relied on pro- 
and public companies. fessional actors, as is the case 

The new film is again an in both versions of iHy Word Is 
elementary introduction to what My Bond. 

the Stock Exchange is and how Apart from The Launching, 
dealings are carried out About this decision to use actors has 
75 per cent, of its audience will created its drawbacks, imposing 
be schoolchildren, who comprise a layer of gloss which makes the 
the bulk of visitors to tbe public films less than wbolly credible in 
alieiy where a new cinema is the age of the TV documentary, 
in operation. A penetrating analysis which 

gets to the whole heart of what 
nqitrhf the Stock Exchange — or for that 

matter the City — is all about is 
My Word Is My Bond Mark IT, yet be made on film. My Word Is 
takes the uninformed through My Bond is basically a public 
the functions of brokers, jobbers relations film— and looks it, for 
and dealing on the floor of the better or worse. 

House. Copies are available in 16mm. 

It provides an insight into the colour from Guild Sound and 
historic background of tbe Stock Vision, Kingston Road, Merton 
Exchange and includes a recon- Park, London, S.W.19. The film 
struction of the original coffee- will start to be used in the 
house trading — handled in the Stock Exchange cinema from 
Mark II ve rsion with a little to-day. 

Significant growth in 
volume of fibre sales 

BY KEN GOFTON 

THE EXTENT of the fibres shows a continuing growth in 
boom is dearly indicated in sales of textured continuous 
figures published to-day by tbe filament yarns, up from 21 . 8 m. 
Department of Trade and In- kilos in the first quarter of 1972 
dustry (Business Monitor PQ to 35.4m. kilos in the first three 
ail) which show that total sales months of this year. 

£ fibres in the first three months The wholesale price index 
of this year totalled 178.4m. (1963=100) eased by one point 
kilos, worth £9-L3m, in the first quarter to 94. but 

t- tn nwvmhpr stood aT only 92 in the same 

P eriod of 3972 index of 
k?los P rodu «ion (1963 = 100) reached 

O' thaT vear *150 6m in the Prenous quarter, while 

worth 43 6m “ ’ dropped marginally, 

bios, worth „»J.bm. from ^ m to 29 fl00i 

The volume figures follow the Business Monitor PQ 422.1, 

same trend line as others pub- also published to-day, suggests 

lisbed- earlier by the British that output of household textile 

Man-made Fibres Federation, companies eased slightly in the 

although they do not coincide first three months of this year 

exactly. The federation has t0 £2L7m. from £32.Im. in the 

already indicated that the high last quarter of 1972. The 

level of demand is stiU con- equivalent figure for the first 

tinning, Jmd new production quarter of 1972 was £1B.4 ul 

records will again be set this Wholesale prices rose by about 

year- 10 per cent over the 12-month 

The Business Monitor also period. 


MlOLArfdS 
PACKING COMP AN Y 

Established Company avtth 
history of good profits. Ideally 
situated with potential far 
increased profits. Price £150,000 
negotiable. 

Apply Box E.l 166. Financial 
Times, 10, Cannon Street, 
EC4P 4BY. 


HAMBLE RIVER AREA 
Freehold Two-Storey Business 
Property, excellent position. 
Close River, desirable yachting 
centre. Write Box E123I, 
Financial Times. 10. Cannon 
•-r^r EC4P 4BY. 


TRADING NAME 

“ " Insurance Company 

Limited. Clean company for Sals. 
Principals only write Box E.H3I. 
Financial Times, 10. Cannon 
Street. EC4P 4BY. 


SWISS Company ReoiSTn:i;n. Casn assets- 
£33.000 aaorox. No iiaai ities. Otters. , 
Prlnsuwis only. — Write Bax E. 1 233. 1 
Flnsncia: Times. >0. Canncn Sireer. 


FOR SALE 

NON-FBRROUS STAMPING 
COMPANY — WEST MIDLANDS 
Pun ii Group wisnes to d. loose of tnls 
business w.-ilcn sel.s about 1.000 
:oi'.-ies per vear ana is upub'a of 
substantial expansion. Adequate 
supplies of stamping rod can be 
guiranieed. This Registered Company 
«ltn a well known trade name if 
,%allaoie as a going concern with 
efficient management. The modern, 
purpose-bull: lactory Is arallable for 
sa'.e or lease. Enquiries in the 
strictest confidence to: Whinner Mur- 
ray 6, CD.. Canterbury House. 03 
Newhail Street. Birmingham B3 1 NB. 


TRANSPORT CONTRACTORS 
BUSINESS 

Glasgow area, 20 modern vehicles, 
ample yard and storage accommoda- 
tion with first class maintenance 
workshops. 

All vehicles fully occupied wording 
mainly for international companies. 
For further particulars apply in writing 
to Messrs. Mae Robert Son & Hutchison. 
91 West George St.. Glasgow. 62 i PA 


4P a»Y. 

FORD AGENCY. South W*m Enpiana 
Busy market town. Prommen: sosiaan. 
Approx matelv 17.530 souar# 'eet 
SYD*ro3T>- *er-«s-\33-om:e accommoda- 
tion. J3 Stiff Addruxi.-rute-v £400.030 
ti»rno»jr Estib isheo BO years. Va-mo-ei 
•vee.toa ana Business.— Wrjte Bor 
E t23« Fnrr.i-.x, Times 10. Cannon 
Sireer EC4P 4BY. 

BUILDING and Civil Engineer-ng Con- ; 
tractors Bus ness lor sa.e. with d.'ar.ti 
nlre. Situated N. Ireland fsr funner I 
details please — Write Bo* no E.11&B. j 
Hnsnc,i. Times. 10. Cannon Street 
EC4P 4BY ! 

MOTOR CARAVAN 


HOTELS AND 

LICENSED 

PREMISES 


HIRE. 


E stab* 'Steo 


S.E. England Write Bo* E-T055. 
Flnanc a‘ Times. 10. Cannon Street. 
EC4P 4BY. 

! B Jl .HOlD FACTORY and bUStneSS- 
BrenttorO area Approximately 5. ODD 
square lee: to b* sold as a oolno 
rontern F ertrlcfil er.gtneerng. Sub- 
stxnl «■ orae- book, approvimafely 50 
ner cent, export. Fu!'» eoaiooed and 
central'* heated Enquiries frsm orm- 
cl-«1s o-lv mase — Write Bov E.t’F* 
F'M-ci’i T*mes to Cannon Street. 
EC4P 4BY. 

'OR '• ALE OR MERGER. Importer of 
Pretiiigti Mjcn.nerv and Tsolj ant.i 
vaiuab e franchises .mends to dispose pf 
business due te age and i lNrl. 
Lo-do- 1 a-»a — W-f» Bw E.I232 

F mane a Times, to Cannon 5tr«e- 
F-4B ag Y 


JERSEY 


a substantia: Hole, oraecrtv with 
nctens.>e grounds wmen could easily 
■erert to a or. vita home is available 
fsr saie. As tms transaction would be 
bv purchase of shares in a Commercial 
Campari* controls oreventing the nur- 
Ctaser from entering Jersey would be 
avomed. £300.000. Write Box E-1169. 
rlnar.Cia' Tmes. 10 Cannon Street. 
S74P 4BY 


IHRtt HORSE SHOES INN. ALLEN5- 
MQBE. HEREFORD. A most attracting 
Free Fu"v Licensed FreencMd Country 
Inn. A miles C>tv centre. Soadoui 
modernised accommodation. 3 ban. 
. eertral server*. dubroom. lined 
kttner loimge Ismtabie restaurant), 7 
i bed-DOms. 2-3 bathrooms, car bark. 

3 Jdj ui. dings a landscaoed gardens. Full 
cen-.-a: neatmg. FOR SALE BY 
auct'ON Cun'ess oreviously sold) 17tn 
! OCTOBER Illustrated particulars from 

i Cna'ieree Auctioceerr SIDNEY PHIL- 

« LIPS 4 SON. 8 Kino Street. Hereford 

I uqa gqy ‘Te!. SEOBbl. 


BUSINESSES WANTED 


WOMENS AND MENS SUCK MANUFACTURERS 

Continuing rheir oolic" o* ilinned expansion 


C Slimmo f 


LIMITED 




Wish to acquire a tocai or controlling interest in viable production 
units, capable of producing Womens and Mens Slacks to their 
standards. 

These units should be fully staffed and equipped. 

■ Siimma are keen to retain existing management and would provide 
schemes for them to capitalise on their assets and participate in 

profits. 

A North West or Midlands location would be preferred but 
consideration would be given to other areas. 

Apply In confidence to: — 

The Deputy Chairman, 

SLIMMA LIMITED. 

13/14, Woodstock Street, London. W.l. 


WANTED 

Departmental, 
Furniture, Drapery 
or similar Stores 

Quoad Company wishes to acquire 
nates of substantial size, singly or 
in groups, freehold or leasehold in 
any pane of the United Kingdom, but 
•specially in the London area or South 
of England. May presently be trading 
as departmental, furniture or drapery 
stores. Consideration in cash or shares. 
Write la confidence 

wftfr fuff portkifJora te: 

Col'n Warburton 
or James Irving 
7 Cleveland Row, 

London S.W.1, 
or telephone 01-839 6666. 


WANTED 

Controlling stake in quoted company 
required for cash. Business, currant 
profits ind size immaterial. x.. t[ 
backing preferred. Strictest confidence 
gusrxiKMd. 

Write Bo* E.ff74. financial Times, 
10, Cannon Street, EC4P 48Y. 


N LONDON SHOPFITT1NC or Wlitagw 
DiSDlav Comnanv with 4103 2&O.COO 
turnover. We here suite a vailes* » 
that existing property assets cok.o ae 
realised. Wnte ga'uu 1 ?. riwJT, 
Times. IQ, Cannon Street. £cap AST. 


WANTED 

MEAT PRODUCTS COMPANY 

priva8 t| y comply whhts to 


acquire or lava* ^ 

mibtrtammng primarily Fnm, m— 
Produets or Fresh 

^ fre *“ n 2- 

interested in eompaniet *yh«her 
are profitable or otherwise. - 


write B« LIMB, Phtan^ f™ 6 
10. Cannon Street, &C4P 4 By Un **’ 

KNITTED TEXTILES 

Pubfic Company of ncdiiia ^ 

varietf knitwear. ^Jnd*r»»ai^v¥ l Y , 

and Dyeing interests 

acquisitions in sim.lar or unj? 

it is Group Policy to 

able autonomy to to atakr^rr: 

interest would only be 

venture chat coaid ennrinoiiUlL* 

luily under the present 

Par a preliminary talk t-T"*??**, 

without commitment 

LI 172. Fiwn=Sl^J2“ 1 .? 
Cannon Street, EC4P 10, 


BUSINESS H NANCE 

We are a rapidly 

group with ample fa5s”l!2 5S e4a, ‘ 
eontact prineipatt of ng 

waiting te either expend or 1?^* *** 
their interests. Ail <oryeibeaS2? Bi "f 
be sreited with SSE***"* »«fl 
rrf prut'ipals are invited 
the Srn instance to tf* * 

Umtii*™**' 

55A. High Street, 5aSaaTs2£^ 
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V& document carrtiar&par&ulmglw towmptxncevM [the Rogi^arSc^ar-tha^imdl Sh** Qchanq# 

Company to be admitted to the Official List. 

Tfiis document b puWahed in connection with the Introduction to The Stock &®hange of the Issued cndin«v 
riiaiJ^SS of*e Cwivanr and is not an Invitation to any .person to subscribe for or purchase any securities of 

the Company* 


SHARE CAPITAL 


Authorised ^ 

No. R 

16,000,000 2/XKy)00 ordinary shares of 121 rank each .. — •* • -• 

96^934 965£34 8 per rrem.COiwertibla cumulative preference shares of R1 each 965J334 965,934 

2,1 26,0C0 2,129,000 lOpercontconvertiblecunUilathrepreferencashaTBsof R1 each 2,125,000 2,125 ,qoc 


Issued and 
fully paid 
No. R 

13,600,000 1.700,006 
965.834 


R&,080£34 


R4,790^ 
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On 31st AOfliBt 1973 the Group (as defined below) had outstanding unsecured * 88 ^ 01 ** 'J 

R 964,725 - secured loans agoragatirtu R1 4^335^65 -: unsecured [pans aggregating R3A.4.6ei . and hire p crchy 
aStmerits aggregating R 57,538. The Group also had outstanding on 3 lei August, 1973 unlimited guaranty 
of the aveforaft faculties of certain subsidiaries and an associated company : ^ . a other nuararrieas no 

StwriirwRW 29^80 ; contingent liabilities for debts amounting to R451.B22 (whrehtave been idrscouraod wtu 
reaHirael and forR638.8S3 for plots told which are conttngsnt upon non-proclamation of certain township 
Save as aforesaid and excluding Intra-Group borrowings neither the Company nor any of ns subsidiaries had at tfo 
SUkoverdrafts or other amilsr indebtedness! mortgages, ch«g^hira-purdraae 
Hebirrtin under acceptances (other than normal trade bills) or acceptance credit or other matwial ooniinger 
JiabilitiBS outstanding. 

tSK 

means the Company end ha subsidiaries. 

References herein to “R" are to Rand. At the dose of business onl 3* September; 1 973 (dw lastpractfcabla da 
before the publication of this document) the middle market rat* for the Rand In the London Spot marten* 

R1 - 61-998* 


DIRECTORS 

JOHN OVENSTONE (Joint Chairman) 

Benguells, Klaassens Road, Constantin, Cape 
DOUGLAS MACPHERSON OVENSTONE (Joint Chairman) 

Villa Berg, Exotor Avenue, Bishopscourt Cape 

ANDREW DOUGLAS PATTERSON OVENSTONE, BA, M.BA (Managing Director) 

Watohsi, Southern Cross Drive, Const&niia, Cape 
JOHN HARDING NEWMAN, D.S.O. 

Bsrgvliet Farm. Homestead Road, Beroviist, Cape 

THORNTON VIVIAN BOOTH 

Avonida de Anaga 39, Santa Cruz, Tenerife . 

HAROLD JOHN LOMBARD, A.C.LS., A.C.M A. 

One Oak. Bishoplea Road, Claremont, Cape 
RONALD JOHN OVENSTONE 
9 Monterey Drive, Constants, Caps 
COLWYN BARRY SAMPSON. B.Sc. (Eng.) 

Morgenzon, Off Pinehurst Road, Constantia, Cape ' 

JAN HARM GERT STRYDOM 
Yssme, Alemein Road, Mlnerton, Cape 

ALTERNATE DIRECTOR 

JACOB STEPHANUS KRIGE,.B.Comm. 

18 Shanklin Crescent Camps Bay, Cape 
(alternate to J. H. G. Suydom) 

All of the directors and the alternate director hold executive positions and am citizens of the Republic of South 
Africa 


SECRETARY AND REGISTERED OFFICE 

RONALD BRIAN MEYER, CA(SJV). 8 St George's Street Cape Town 

BANKERS 

BARCLAYS NATIONAL BANK LIMITED, Strand Street Capa Town 

THE STANDARD BANK OF SOUTH AFRICA LIMITED. Adderfoy Street Capa Town 

THE TRUST BANK OF AFRICA LIMITED, Hoerangracht Cape Town 

MERCHANT BANKERS 

UNION ACCEPTANCES LIMITED. 66 Marshall Street; Johannesburg 

BANKERS TO THE INTRODUCTION 

SLATER, WALKER LIMITED. 30 St Paul's Churchyard, London EC4M 8DA 

LONDON BROKERS 

W. 1. CARR, SONS & CO„ Ocean House, 10/12 Little Trinity Lane, London EC4P 4l£and at The Stock Exchange 

SOUTH AFRICAN BROKERS 

□AVIS BORKUM. HARE AND COMPANY, INC., 3rd Floor, Bank of Lisbon enfiSouth Africa Building, 

37 Sauer Street Johannesburg and at The Johannesburg Stock Exchange 

FERGUSSON BROS. HALL, STEWART & COM PANY/IN&, The Comer Hons*. 83 Fax Street Johannesharg 
and at ThsUohannesburg Stock Exchange 


SOUTH AFRICAN ATTORNEYS 

FIND LAY & TATT, Capa TTmaa Building, 140 St Georges Street Capa Town 

SOLICITORS TO THE INTRODUCTION , . pr , A , . 

NORTON, ROSE. B OTTER ELL a ROCHE, Kerapson House, Camomile Street Bishopgam, London EC3A 7 AN 

AUDITORS 

HANDS & SHORE, Chartered Accountants (SA). 12th Floor, Nedbank Centro, Strand Street Cape Town 

SOUTH AFRICAN REGISTRARS AND TRANSFER OFFICE 

SYFRETS-UA.L REGISTRARS (PROPRIETARY) LIMITED, 66 Marshall Street Johannesburg 

LONDON REGISTRARS AND TRANSFER OFFICE 

ALLAN, CHARLESWORTH & CO, 17 St Heten'a Place, London EC3A SEA 

LONDON COMMITTEE 

JOHN KELLOCK LAURENCE, TJ3., B.UCA - _ 

Card rose House. Chinch Road, Ham Common, Richmond -upon -Thames, Surrey 
HUGH THOMAS, F.CA. 

32 Paddock Way, Oxted, Surrey 

Secretary : ALASTAIR JOHN MCDONALD, A.CLA. 

Office : 17 Sl Heten'a Piece, London EC3A 6EA 

The London Commrttea wHl act in accordance with the Instructions of the directors in connection with 
The Stock Exchange listing and the share transfer office of the Company In the United Kingdom. 
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Group Structure 


Ovenstane Investments 
Limited 


| 100 % 

John Ovenstone Limited- 
Operating and holding 
company for South 
African and South West 
African fishing interests 


50% 


Buftesee Vrskorporasle 
Beperfc 

international operations 


68-5% 


Ovdeco Holdings 
Llmitad 

Holding company of 
Ovdeco and certain 
wholly-owned property 
subsidiaries 


100 % 


Ovdeco Limited 
Holding company 


| 100 % 

Ovenstone Finance 
(Pty) Limited 
Holding company 

100% 

Matron Industrial 
Holdings (Pty) Limited 
industrial property 


50% 

Motors W.P. 
Investments 
(Pty) Limited 
Holding company for 
motor Investments 


I .90% 
-Motors W.P. 
Holdings 


(Pty) Limited 
Holding company 
for distributorships 
and dealership 


80% 


| 51-5% 

Beltandia Homes 
Investments Limited 
Holding company 

| ‘100% 

Bellandia Holdings 
Limited 

Holding and investment 
company 

| 100 % 

Bellandia Homes 
Limit sd 

Construction company 
with property Interests 


Bsllito 


58-5% 

Limited 


Holding company of 
Tourist Resorts and 
Investments Limited and 
other property owning 
subsidiaries 


I 100% 

Tourist Resorts and 
Investments Limited 
Property interests 


20 % 


60% 


8-9% K-tCO-BeSegglnpe Beperfc 
Share Investments 


25% 


Moveco 
(South Africa) 
(Pty) Limited 
Automotive 
component 
manufacturer 


100 % 


Guaha Holdings (Pty) 
Limited 

Property holding company 


Diroyal Investments - 
Limited 

Finance & investment 

| 50% 

I— Repfin Corporation 
Limited 

Factoring & H.P. financing 


SunTral 


51% 

Resorts 


85% 

Holiday Trail Limited— J 
Holding company for - 
Holiday Inn operations 


100 % 

Norden Marina 
Suppliers (Pty) 
. Limited 
Ship chandting 


Llmitad 
Holding company of coastal 
township interests 


History 

The Company is a holding company which provides financial and other sendees to its subsidiaries and associates, ft was Incorporated on 24th April 1953 with the name 
Ovenstone South West Investments Limited as a holding company for the Wahris Bay Canning Company Limited ("WSC”) which had been formed by the Ovenstone f and/ 
in 1943 to operate a canning and fish meal and fnh oil factory at Wahris Bay, South West Africa. On acquiring WBC in 1953 the Company obtained a Hating for its ordinary 
share capita] on The Johannesburg Stock Exchange. 

In 1968 the Company acquired the whole of the issued shore capital of John Ovenstone Limited ("JOL"). JOL. whose shares had been rated on The Johannesburg Stock 
Exchange since 1952, was the holding company tor the Ovenstone family fishing business In the Republic of South Africa which bed been originally set up in 1901 and 
acquired by JO L in 1 9 1 6. 

The Company adopted its present name in 1972. 

Before the Company acquired JOL ini 968 its main business was fishing and related activities. However, from that date the Company became an investment holding com- 
pany and the Group embarked on a policy of diversification which has involved e material reorganisation of the Group’s holdings over the last 1 8 months. This reorganisation 
has been effected as follows : 

1. Ovdeco Holdings Limited ("OH"), formerly Garvin Property and Development Corporation United, a company Fisted on The Johannesburg Stock Exchange. Up to 
28th February, 1 973 the Company owned the whole of the issued capital of Ovdeco Limited (“Ovdeco"), through which it held the Group's commercial and industrial interests. 
Pursuant to material contract (17) below (i) the Company sold its entire shareholding and 84,000,000 of its loan account in Ovdeco and R1, 500,000 of Its loan account in 
K.K.O. Beleggings Beperfc (”KKO“) to OH forR1 1 .565.900. satisfiod by the issue to the Company of 6,1 00,000 new OH ordinary shares of R1 each credited as fully paid and 
by the transfer of certain property interests of OH to a wholly owned subsidiary of die Company, Lusty Investments (Proprietary) Limited ("Lusty") and (iij the Company 
sold to Centurion Property Company (Proprietary) Limited ("Centurion"), a company controlled by the Garvin family, previously the principal shareholders of OH, the entire 


holding in the increased share capital of OH became 9,730.000 ordinary shares, representing G8-5 per cent, of the issued shore capital of OH and (b) the Company disposed of 
31-5 percent. oUts interests in Ovdeco and a R 1,500,000 loan account in KKO to OH. 

* 2. Bellito Llmitad (“BeHlto"). a company listed on Tho Johannesburg Stock Exchange. In 1 969 a consortium headed by Dr. Albert Weasels purchased a fisted motor dealing 
company called Oribr Holdings Limited which subsequently changed its name to Bellito Limited. Its business changed from motor dealing to property acquisition and develop- 
mentincludino the development ol shopping centres, office blocks and residential and industrial townships. Pursuant to material contracts (18) and (195 below, the Company 
acquired 100,000 ordinary shares el R1 each of Bellito at R1 per share from a consortium of Baflrtosharoholdera headed by Dri 'Albert Weasels and the following transactions 

acquired from Ovdeco the total issued share capita! of and R 1,800, 000 of Ovdeeo’s loan account In Tourist Resorts and Investments Limited (TraiT), * wholly 
' * owned subsidiary of Ovdeco and formerly the holding company for the Company's property Interests. The consideration was the allotment of 3^00.000 Bolfito ordinary 
shares credited us fully paid. 

(I) Bento h«S purchased die minority interests in two of Trail's subsidiaries, Gusha Holdings (Proprietary) Limited end Union Touriitlnns (Proprietory) Limited, in exchange 
1 ‘ for die allotment of 301 ,000 Bafiito ordinary shares credited as fully paid. 

flm Bellito contracted with three other of its subsidiaries namely Craig centre (Proprietary) Limited ("Cralgcentre"), B synch (Proprietary) Limited ("Beyrich") and Belbay 
v ; fPmnrinifliv) Limited ("Balbay") whereby (e) Bellito transferred its shareholding in and loan account in Balbay to the minority shareholders of Balbay, (b) auch 
transferred their shareholdings and loan accounts in Craigcentra and Bayrich to Bellito. and (c) Balbay sold to Trail six plots in Richards Bay (which Trail has 
ETdLoswi of) for R94.500 payable in three equal instalments In May. 1973, 1974 and 1975. to be applied to the subscription of three tranches of 30.000 new 
Ratii^n Mdinarv shares, namely a total of 90,000 shares. The outstanding balance of the purchase prtoa bears interest at the rate of 5 per cent per annum. The Company 
hK undertaken to purchase any of the 90,000 Bellito ordinary shares tendered by the minority to the Company for sate before 1st May, 1976 at 95 cents each. 

Bull fro acou'red the total issued share capital of end certain loan accounts in Union Wmes Properties (Proprietary) Limited, owners of the Oudtshoom Holiday Inn for ■ 
W cS, wSderaBon ol R 77 8,000 and the allotment of 170,000 Bellito ordinary shares eteditod as fully paid. 

Ovdeco holds 68-5 per Cant of the issued ordinary share capital of Bellito. 

_ u om( ~ Investments Limited ("Bellandia"). formerly Clyde Trading Holdings Limited, carries on the business of suburban residential development and te 

r JL Exchange. Formerly, Bellandia Holdings Limited ("BHL"). a subsidiary of Ovdeco, was the holding company or the Group's suburban 

home buildliw intorastsT Under material contract (20) below (a) Sel/andia acquired the whole of Ovdeca's interest in The issued share capital of BHLfrom 
rmStive Homes Limited ("CHL") in consideration of the issue of 1.1 56.1 00 Bellandia ordinary shares of 50 cents each credited as fully paid to Ovdeco and the 
Ovdeco andCreawe shares credited as fully paid to CHL and W Bellandia elfoned, credited ae fully paid. 134.660 Beflandra offttuiy shares to Mr. T. Stetyianos 

Business 

The Group now has several separate area* of activity's follows:— 

Fishing Division 

Swtti dfviflion whose activities are located mainly In Wahris Bay. South West Africa where the Pelagic fishing grounds a „ amongst the most 

JOL is the ch^ilchards are the most important singte species and canning them ib the moot profhabtepart of tire JOL group s operations. Orriy 

predictable m the In 1*^ of ^ consistent flood returns Of the JOL group has been the growing purcsmage (by weight) of fish' 

undamaged fresh fish are suitable lot canning a o » po ^ Mmw Cor * ^ gf0up under two agreements which run from year to year (material c o ntr ac t s 

landed which arc mullah and more efficient utilisation of raw material result in the canned hsh production of today being achieved with 

(1 ) end (2) below). The improved systems of handling ma^ls^di^e^n'^ risen from under 25 per cent in T 97fl ro over 38 per cent- In 1 972. Those parts of the. 
Jialf the raw material used three years ago. The c^d pmen^eofih^en^ rsm rram ^ ^ ^ 0 a. of JOL's total South West African and South African 

iKSim c«h. togadwr wfch ft. pifch-d ccnftnt rf ft. —V -Ml -» <■ P— i * — teft,. . 11.. 





JOL group's quote in South Went Africofor 1973 is 117,500 tons par annum (consisting of 90,000 tons direct allocation and 27,500 through an allocation to EurteseoV 
korporasfe Beperfc (“BVB")— material contract (15) below), of which a maximum of 58^00 tons maybe pBchante. The dusdore ol tha Company expect that the pilch 
content will be Increased In the foreseeable future. 

Pelagic fishing In tha Republic of South Africa Ta less Important than in South West Africa and the catch is mstnfy macke rel and anchovy. JOL has more boat cape 
than ptent capacity and therefore set up. in Janusry,^ 1972 a Joint operation with the Kaap Kunane Group C'KIC') where the opposite applied (material contract (14) belo 
JOL impp&oB fish both to its own and KK's plant end shares the profits os to 60 per cent to a wholly owned subsidiary of KK end 40 percent, to a wholly owned subs id 
of JOL In addition, JOL has at Port Nolfothond Sl Helena Bay reek lobster quotas which era processed by African Inshore Fisheries Development Corporation Uni 
(“AIF"), a company in the Oceana Group, on terms which produce • sa ti sfactory source of income to JOL (material con n se t s (3) and (9) below). 

International 

JOL and KK hold 50 per cent, each In BVB which, through associated companies and Irt conjunction with a subsidiary of Slater, Walker Securities Limited which acquj 
fo hoJcfirtg in January. 1 973. operates a factory ship which produces fish meal and fish oil at sea from fish provfdad by a flout of catchers, about half of which it owns, 
remainder being on charter. The factory chip, which the directors of tha Company estimatato have an effective remaining life of 8 to 10 years, operates from the Canary Isiar 

Commercial and Industrial Division 

Apart from Its fishing Interests and a vacant industrial afte in CapeTown which is owned by Matron Industrial Holdings (Proprietary) Limited ("Matron”), a wholly ow 
subsidiary of the Company, all the Group's commercial and industrial interests are held through OH. 

On 31at August, 1 873 OH had a market capitalisation of R1 5-6m. OH holds, through wholly owned subsidiaries, » property portfolio which the directors of the Camp 
estimate to have a value of approximately RII-Siil, such estimate having raggrd to various profe s s i onal valuations which ware made of a number of OH's properties dm 
June, 1972. The portfolio is held for rental income. 

Raskicntia! and industrial building end suburban land devofopmmt 

BeDand)o.with Its subsidiaries, is one of tee largest suburban residential developers Tn fire Cape Province with a land bank of approximately 2.500 plats of varying axes wf 
were valued at R4-7m. in Aprfl/May,1 973 by Doyle & Squire^ Chartered Surveyors of Cape Town, on the basis of currant open market value oF a bulk sale an a trading hr 
This isaxpectedtopravide enough landforfourto five years' development atthe forecast nrtg of utilisation. Bellandia has a strong position in the fast growing lower price re 
h ouse market and is well placed to meetand profit from tha in creasing demand for housing In planned township developments. The Bellandia group also undertakes buQo 
contractual work, which accounts for less than 10 per cent of its tumqjisr. On 31 at August; 1973 Bell and ia's ordinary share capital had a market capitalisation of R5-3n 
Property 

Befirto, through two whdfiy owned subsidterisft owns two shopping centres in the Johannesburg area which the directors of the Company estimate to have a value in exeat 
R2-6m v such estimate being based on the cost of the centres which were com plated within the last 2 years. Bollrto's wholly owned subsidiary. Trail, is the holding comp 
for OH's Holiday bin property holding companies which own Hofidey Inn* at Port Elizabeth, Wilderness snd Oudtshoom. These Inns ere leased to wholly-owned subside 
of Holiday Trail Limited ("Holiday TraB”). an 85 per cent, owned subsidiary of OH. Rents are^enerslly calculated as a percentage of room, food and drink sales (with a n 
mum operating over the first 3 years which is calculated as a percentage of capital employed) and accordingly, as the occupancy of the Inns increases, there is a grw 
factor In Trail. TralL through its subsidiary, WBC, also owns industrial property in South West Africa which is occupied by JOL, 

Through a 51 per cent owned subsidiary of ^ Trail, Sun Trail Resorts Limited (“Suntrair). Bellito owns controlling Interests of 1 9 companies owning land which has boa 
Is to be developed Into Coaoai Townships, in five of which the plots have boon dr are In the process of being add. High quality services are to be provided to these To* 
ships- Plans for development are well advanced in respect of all but five of tha remaining projected Townships. SuntraH Installs servfeaa such as roads and drains on its k 
and sells the sub-divided plots. The tfirectora of the Company expect this lamf bank to be sufficient for 10 years. On 3 1st August, 1 973 Belllto’s ordinary share cepitaTha 
market capitalisation of R5'6m. 

Hotel operations 

OH owns 85 percent of Holiday Trail which has a sub-licence from a subsidiary of Rennies Consolidated Holdings limited to operate Holiday Inns in the Cape Province i 
South West Africa (material contract (13) below). Curwntiyfour Inns are being successfully .operated st Port Elizabeth, Wilderness, Oudtshoom and Beilvilte (material a 
tract* (10) to (12) and (4) below). The extension by fire Beflrto group of the Inn at Port Elizabeth (scheduled for November, 1 973) and the completion of two now Inn 
East London and Cape Town (scheduled for November, 1973 and November. 1974 respectively) should ensure an Increased Bow of Income to OH. Altogether, over 900 roc 
will then be ln operation. 

Motor (firm on 

OH owns 50 per cent of Motors W.P. Investments (Proprietary) Limited (“MW P") tha holding company of the motor division. The official sales returns published byi 
National Association of AutamobilB Manufacturers of South Africa In January, 1 973 showed that the MWP group retailed more new cars than any other franchise haWar?- - 
S? wSSS™ Ca P? Province in 1 S72. With 13 showrooms fire MWP group accounted for ovnr 15 percent, ol the market for new cars in tha Greater Cape Town area In 19rjf ; ' t f 

Tire MWP group refiw second largest cflstributor ui the Republic for Voltovagen products. The tots! vehtdte market In South Africa Is growing and. during the second half ofii * 
Company s financial year, the directors of the Company expect the MWP group's new vehicle sales ta Increase from 300 to 350 a month. - 

MWP has an attributable 72percenL interest^ Moveco (South Africa) (Proprietary) Limited rMoveco”),an automotive component manufacturer mainly making locks a 
window mechanisms with manufacturing right! for WHmot Breeden products In South Africa. Although a loss maker when acquired last year, turnover has since doubled s 
Moveco is now showing a profit. Tire main customers are British Leyland end Ford. ; 

Other Investments 

P H »> percent Imsrestin <K0. a share liwestmern com^w Wchowro 25 per cent of DJroyft! Investments Limited (“DhOYsV"), a company listed on The Johanw 

31 £ An 3 U8t T 1 973 OH teelf owns 8-8 percent, of DireyaL Dirt^al owns Harden Marihe S^pplrera (PteUasi 

Lmlted which operates a ship chartelfag burineM from ttpe Town, and aim wife a portfolio of share Investments and GO per cent, of Repfin Corpoiation limited HleplU 1 
^ a further 2° per cent of Repfin duactfy. Repfin pperetas primarily m the discounting of hire-purchase agreements and the factoring oMnvoicea of commercial oi 
joausmai concerns. 


Turnover 


*"*« &I W* i n=onre) during the period 1st January, 1968 to 28th Feb^y, 1973 including a breakdown between the price* 

Year ended 1 4 months ended Year ended 

29ttr February, 1372 31st December. 1970- 


DMsion 


2Bth February, 1973 


fishing — S.WA 
SA 


Year ended 
,31st December. 1969 


Ytar ended 


Hotel 
Motor 

Building and Housing 
Property! 


export' 

Local 

Tots! 

ROOO’s 

Export 

,Locaf 

Tote! 

ROOO’s 

Export 

Local 

Total 

ROOO’a 

Export 

Local 

Total 

ROOO’s 

Export 

Local 

Tola. 

ROM 

5^88 

377 

2.442 

164 

7330 

541 

3.102 

1^04. 

3JJ73' 

1 676 

6,375 

1.680 

3,950 

740 

2,818 

695 

6,766 

1,435 

4,571 

992 

1.138' 

1,333 

5,703 

2^25 

4.605 

IJiBO 

793 

1^90 

sis 

2,64 

5,765 

2.608 

81371 

4,106 

3^43 

8^)55 

4v630 

3.511 

&2Q1 

5^563 

2^471 

3,034 

5,855 

2.183 

003 


11.397?' 

6,817 

1^86 


206 


R30(te3 


RB^S4 


-Ra522 


R 812 40 


19 


R82ZI 


NOTES': For the year ended 28th February, 1973 82 per cant oF exports went to UJC end UJLA. 

“•Cover* the B months ended 28th Febniay, 1973. ■ 

TCoastal township plot aalas. 

Profits, Prospects and Dividends 

The tiedlna in profits after taxation over the pariod 31st December, 1988 to 29th February, 1872 was teraaivrv-nrKinnarfki.. • , 

the imdemisation of the Group's fishing fleet and factory and latterly by a substantial increase in interest paicLwhlch wm - dK il? c *?P f «ciatfor» charges arismfl 

non <fishlng Invsstmenis. Earnings from non-fishinfi interests were not consolidated during that time and gimter Company's heavy expenditure In 

investments rather than dividend receipts from those underlying investments. prwt . mportance was attached to tire development of underlying 

With a view to consolidating its position and rationalising its investments the Company embarked on a tiunifioirw .. 

ratranaBsation of holdings In eresting investments » that earnings are now consolidated end the tarest aceguma of tha 10 197Z This mvolweti* 

yeare. Following the substantial increase in earnings achieved during the past financial year, the dl rectora continue ra nook 'adreany ddferent flam those or precKJfoj 

retained earnings in the broadening of tin Group's asset base. 10 £Ba *hJrth«rsteady namings growth and the utilisation of 

The directore forecast that consolidated profits after taxation arid after deducting interests of outside strarehoidm for tha « . 

mpen tel pay shareholders dividends of not loss than tan cants par ordinary share. On 13th Saptenrtre?W73 the L fi 7^ aa * y ? ar Khould excced R3| 5?? 

Company on The Johannesburg Stock Exchange was R1. 775. At the prfca .,3 dividend of .10 centsww wdlnarv ahsm^w I? ^ 9‘™ tat,Dn of ordinary shares of the 
the expected profits is as follows:— . • ' m.iucenapqrcxmnaiy share would give a yield of 5.6p«canL ThObraaktlmwof 


Estimated Group 
. profits after tax 
for the yaar ended' 


fishing: 

S.WA, 

SA 

International 

Hotel 

Motor 

Building and Housing- 
Property ' 

Other Investments 

Flninra sito Administration •• 

23th February, 
1974 . 

- -HOOffs-- 

1,300 

. 200 ;• 

•: 750' 

•120 

330 

550 

700* . 
210 . 

200 • 

Outside ' 

. shat eh alders 

. Roar* 

50 

227 

35 3t 
■ 38Bt 

V •. 05. - 

The Company 
Net 
ROOO’s 
1.300 

200 

.750 

70 . 

• 103 

197 

305 

• 145 

200 

Total: 

R4.360 

: R1.090 . 

R3.270 
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flanagement and Staff 

Board afdlrectoreofth# Comp any la composed of executive directors only. The Board does not rrwofv* 
in op«T^3,d«cSinofm»«ift?|fcb«6MJi Group policy and raeaivas regular reports from all subsidiary and associated 
•junto. The axacmhra con at tha Group Is a Management Committee which masts on eraguiar basis and mokes 
Hang doeiwomori faehftff Of ^OLand OH. Representatives of subsidiaries or associated companies participate 
Ha muMlngs as atoropitaa. 

edmsuoreof ths CoibiMmV are as folio wa: Mr. J. Ovenstone (53) and Mr. D. MbcP. Ovenstone (53) are joint 
-man of tha Company. Their raaponsiblthias relate to overall policy and co-ordination. Mr. A. D. P. Ovenstone 
is Managing Director of tha Company and Chairman of OH. BetMwv Bellandia and Diroyal. His responsibilities 
Oiicy. W'cetfnatwn, planning, and fnvastmant - Mr. J. H. Newman (54) is managing director of JOL He is 
mybletw tha Group's South West African and South African fishing interests. Mr. T. V. Booth {43} is rospon* 
. for i he Group's unemotional fishing operations. Mr, H. J. Lombard (54) is responsible for finance and 
nnnotion. Mi. JR. J. Ovenstotw (4B) is re*ponsU>te,for portfolio share Investments. Mr. C. S. Sampson (42) 
Xip englnaor. Mr. J. H. G. Sttydom (50) is chairrmth Of MWP. Mr. J. S. Krige (48). an alternate director of 
lampuny, is monaging director of MWP. With the exception of Mr. Strydom and Mr. Krigo, who' Joined the 
?any on 25th September. 1 972, tha directors have been with iha Company for periods ranging from 1 1 to 36 
. AH hflwu had wide experience tn areas for which they arermponstbie, 

T. Stergianos (33) is managing director of BettandA, itm residential and Industrial building and suburban 
iowdupmem division. Mr. J. H. M. Bridgman (47) is responsible for the Group's coastal recreational property 
opmont. Mr. F. T. Gottgens (42) )g managing director of Holiday Trail which operates the Group's Holiday 
Mr. h . Smdor (47) is managing director of Diroyal and ts responsible for tho Group's hire purchase, factoring 
.hip clwndllhg interests/ . Mr. R. B. Meyer (30) is Group secretory and accountant. On 1st July. 1973 
: . R. MiUar (32) web appoi n ted deputy managing director of OH with the responsibilities for corporate finance 
nvn.imiMii, m which he has extensive experience, and has stneo joined the Boards of tho principal subsidiary 
antes in tho OH group. 

thn year ended 2Bih February, 1973 the Group employed up to a maximum 3.060 persons at any one time, 
ol tho labour being seasonal. AH permanent employees ol the Company and its subsidiaries ere eligible for a 
oil scheme. 

ubsidiary and 
associated Companies 

allowing Is a list of die principal subsidiary and associated companies of the Company as at 31st August, 
. txcept whew otherwise stated against the name of a company, all companies listed below are incorporated 
nth Aiwa. Anj&tcnsfc denotes a listing on The Johannesburg Stock Exchange. 

Effective 
date of 

x Interest becoming a 
issued attributable subsidiary 

■ Date of equity to the or associated 

ama of company incorporation General nature of business capital Company company 

JD1ARY COMPANIES: R 9b 

ig division 

inOvanaionsUmHad 14.6.1916 South West African ftsh processing 735.53 5' TOO 1. 5.1963 


canco (Proprietary) 2.11.1951 

trod 

wth West Africa . - 
scpvaartmaauchappQ 21. 9.1970 

rsirom N.V. — . ... 

Hvlunds AnnHo* 

imbine Canning 23.10.1962 

■pany (Proprietary) 

ted 

Drying Corporation 9. 2.1956 

prretnry) Limited . 
norciai and industrial division 
nstono Finance 5. 7.1965 

priatary) Limned 

'•on Industrial Holdings 30. 8.1 965 
'■prietary) Limbed ' 

deco Holdings Limited 9. tj.1989 


landia Homes Invest- 10. 2.1847' 
is Limned 

rndia Homes Limited 12.11.1965 

mdia Holdings Limited 26. 2.1965. 
indra Homes E.P. 14.3,1966 
led . 

Homes (Proprietary) 13.1.1965 

:c-d 

wood Construction 6, 3.1969 
P4ny (Proprietary) 

<?d 


ito Limited 28.5.1946 Holding company 5.375,000 40-1 1.3.1973 

st RoEOrts and 17. 6.1970 NoMuig company 200,000 -40-1 17. 6.1970 

■imems Limned 

m Holdings 6. 6.1972 Property holding company 630, OCO 40-1 6, 6.1972 

-wictary) Limited 

Trail Resorts Limited 18. 5.1954 Property owning and holding 400.000 20-4 1.3.1972 

company 

lay Trail Limited . 26. 8.1970 Holding company for HoCday Inns 250.000 58-2 26.8.1970 

- ■ . — ’ . operation 

toy Trail (Oudlstoeri# 28.10.197$ ; Monday fnn operating company at 2 58*2 26.10.1970 

victuiy) LmMted - - -Oudtshoarn 

uy Tr.nl (WiMemesa) 1.10.1970 Holiday Ian operating company 100 52-4 -1.10.1970 

tiH-tary) Limited ■ at Wilderness 

-.iy Trail (BcHviNe) , ,14.4.1972 Holiday Inn opamling company 2 58-2 14,4.1972 

niet.iryl Limited *1 Brthrilte 

ay Trad (P.E) 9. 6,1972 Holiday Inn operating company 2 58-2 9.6,1972 

rtetary) Limited at Port Elizabeth 

. rs W.P. Investments 27.11.1970 Motor inuesrrnenthoWmg 10,000 34*2 1. 3.1972 

-notary) Limned company 

rcW.P. Holdings . 5.2.1970 Noldmg company . 1,200,000 30-8 . 1. 3.1972 

trarmy) limited 

s WftJtotn Province 28.7.1905 Volkswagen, Audi and Porsche 90.000 30-8 1. 3.1972 

nctory) Limited . deetership 

tJdteiuWJ>. 28. 1.1959 Volkswagen. Audi and Porsche 60.000 30*8. 1. 3.1972 

rintiiry) Limited . dnatership 

ord Motor. W.P. 5.6.1951 Volkswagen, Audi and Porsche 30.000 30-8 1.3.1972 

rietary) Limitpd . - dealership 

IholMotwsWP. - 6.1.1365 Volkswagen, And! end Porsche 60,000 30*8 1.3.1972 

ricjary) Limited daalershi 

nsicin Motors W.P. 28. 9.1959 1 Volkswapon, Audi and Porsche 50,000 30-8 1.3.1972 

nrtary) Limned dnahjiship 

•iy Investment-. 18.8.1959 Volkswagen, Audi and Porsche 4 30-B 1.3.1972 

rrrtary) United doalorship 

CO (South Aim'll}' 19.121959 Motor component manufacturing 91,500 24*7 1.3.1972 

rum nr) Limited company 

IATED COMPANIES 
dnision-'lnteniarionat 

arc ViiLorporasxj 10.9.1966 • .Holdinn company for international 4,250.000 50 16.9.1966 

k lishing operations 

vm/ and Hutuslnai division 

.Betetjqinqsaeperk 31. 9.1968 ' Share Investment company 100 34*2 21.9.1966 

i Corporation Limned 21. 7.1969 Factoring and hire purchoso 1,500,000 21 21. 7.1963 

financing 

Ml Investments 19-.4.1963 ' Finance and investment company 2.961,333 14-6 1.3.1973 

d .... 

thWretAInca . ' . 

n Manna Supptara 29. 2.1364 Ship Chandling 6.000 14-6 1.3.1973 

lerary] Limned 

•operty 

minn r. a wrhoduto of the principal properties owned by lire Group as at 21st August, 1973. Tenures are 
in each wsu untoss ortimnx) imfrraiied. 

Company 

irony hradqumtem are mourned at 8 St. Geoige’s Street Caoe Town with 1,365 square metres hold on a 
(4 \oitn. expratn at a mm of R28.320 per annum. It is intended to move before the expiry of H» ta»e 
sH«es to t» kw-rd Irom SolLjQ m a new building to he erected m Cane Town on a sne. owned by Beflito. 
awns a vacant industrial am cd 6,420 square metres situated in Poor den Eiiand, Cape Town. 


South West African Ftah processing 796235 
- company and South end South 

West African fishing industry 

Group holding company 

■ 100 

1. 5.1963 

Boat owning and investment 
company 

2,000 

100 

1. 1.1 860 

Boat owning company 

24,000 

100 

21. 9.1970 

Fish meat and fish oil producing 
company 

12,000 

100 

1. 5.1968 

A rock lobster quota licensor 

4 

100 

31. 3.197T 

Holding company 

2 

100 

S. 7.1365. 

Pro party Owning company 

2 

.100 

30. 8.1965 

' Industrial holding and property 
- company 

14,190,000 

6B-S 

• 1. 3.1973 

Industrial holding company 
suburban land deve/opmenc 

’ 600 

68*5 

13. 3.1967 

■HokSno company 

1,284.468 

35-3 

1. 3.1973 

Property development and 
construction 

500.000 

354 

1. 3.1872 

’ .Holding company - 

28,600 

352 

1. 3.1972 

. . Property development and 
- construction 

100 

32-B 

1. 3.1972 

. Properly development and 
construction 

200 

35-3 

1. 3.1972 

Property development and 
. construction 

10 

35-9 

1. 3.1972 

Holding company 

5,375.000 

40-1 

1. 3.1973 

Holding company 

200.000 

40-1 

17. 6.1970 

Property holding company 

680.000 

40-1 

6. 6.1972 

Property owning and holding 
company 

400.000 

20-4 

1. 3.1972 

Hoidmg company for Holiday Inns 
operation 

250.000 

58*2 

26. 8.1970 

: Hoftday fnn operating company at 2 

-Oudtshoom 

58-2 

26.10.1970 

Holiday Inn operating company 
at Wilderness 

100 

52-4 

-1.101970 

Holiday Inn operating company 
*t BH finite 

2 

58-2 

14, 4.1972 

Holiday Inn operating company 
at Port Elizabeth 

2 

58-2 

9. 6.1972- 

Motor investment faokfing 

. company 

10,000 

34-2 

1. 3.1972 

Holding company . 

1.200.000 

30-3 

1. 3.1972 

Volkswagen, AudioRd Pmseh* 
dealership 

90.000 

30-B 

1. 3.1972 

Volkswagen, Audi and Porsche 
doaterslup 

60.000 

30-8. 

1. 3.1972 

Volkswagen, Audi and Porsche 
.-dealership 

30.000 

30-8 

1. 3.1972 

Volkswagen, And! and Porsch* 
daalefshi 

60,000 

30-B 

1. 3.1972 

■ Volkswagen, Audi and Porsche 
dtufcr*hip 

50,000 

30-8 

1. 3.1972 

Volkswagen, Audi and Porsche 
dealership 

Motor component manufacturing 
company 

4 

30-8 

Il 3.1972 

91.500 

24*7 

1. 3.1972 

. Hddinn company far international 
lishmg operations 

4250.000 

50 

16. 9.1968 

■ -Share investment company 

100 

34-2 

21. 9.1966 

Focronnp and N re pure huso 
financing 

1.500,000 

21 

21. 7.1969 

Finance and investment company 

2,961,333 

14-6 

1. 3.1973 

Ship Chandling 

6.000 

14-6 

1. 3.1973 

\ pi ©panics owned by ilia Group as at 21st August, 1973. 

Tenures at* 


I oration 

uk w. Wesley Street, Cape Tow* 

■oiri titnws. Mmn Road, Hour Bay. Cape 
f.-iT.'l, VnortmUorRoM BofiviHe, Cope 
IS somerset Road. Caoa Town 
II Indur.iiwl Estate, Sacks Orcto, 

»e. Cnpi- 

UN**. 233 Voonrekker Rood. Mridand. Cope 
;nrr Arcade. Station Road, Otwarvatory 
. Kou:*. 25b Voomakker Road, 
md. Cjpn ■ - 

oiMing.t'rmWKhStreat Capa Town - - 

Buiioinps. Momrng«de.Siinnae Ciide, 
mu, Capo 

ifuippmg Cantro, Koehreg Road, 

■ton. C.iw _ 

emprnirh Rood, Pamden Eiiand, Cape Town 
Parkway Proper nes, Lower Cotirngwood 

Ohservatmy. Cape 

if BuiWmss.32. Kk»f Street, Capa Town 

louse. 1 27. Plmn Street, Capa Town 
UuiWrng, Pr«iwwh Street; Capa Town 
Centre. 8 ofmt Circle, Cpping Industrie 
C.ipn 

’mprm «, Carksla Street, Randan E Band, 
Town 

rro 

Location 

, Jan smins Avenue, Johannesburg 
g Trek Centro. Corner Henrfrtk Varwowd 
and WiH Scarlet Avenue 


Description 

liuhismal/Ccmunerciel 1-3 storey 
budding 

Vacant industrial land 
Morel end shopping arcade 
’Commercial 2 storey b uildr TKT 
Factory end edjormng office blocks 

Commerday Industrie! 1-2 storeys. 
Shopping centre and offices 
Commercial 3 storey butting 

'-CMMimoSaVlMlunrial 2-3 storeys . 
Commercial/ Industrial. 3 buildings ol 
1-3 storey* 

Shopping centre of 2 storeys and 
petrol sendee nation 
Industrie! 1 storey budding 

3 Comment Industrial buildings ol 
1-4 storey* 

4 Commercial/ industrial budding* of 
1 —4 storeys 

Commercial building of lOatoraye 
1 1 ndustrial building ot 2 storeys 
Shopping centre oil stony with 
petrol service station 
Industrial bwidmg of 2 storeys 


Approximate site area 
1,746 square moucs 

2-4 hectares 

4.940 souai o metres 

1 .940 square metre* 
8*5 hectares 

3.91 3 square metres 
1.458 square metres 
86S square metres 

1.1 24 square metres 
8.748 square meues 

3.481 square metres 

1*2 hectares 
3 hectares 

8, 932 squara metres 

697 square metres 
1 .099*quate metres 
6. 6 22 square metres 

9.838 square metres 


>od svahonl jkS© In ing gfllf course 
uih 

»v 


Description Approx i ma t e she area 

Shopping centre 7,780 square meow 

Shopping centre, service station, offico £1313 square mures 
Mock, shops and perking area ■ 

Holiday Inn i*5hecmw 

Holiday Inn, service-station »nd vacant 5-54 hectares 

propatty- - 

Holiday Inn and vacant property 2 hectares 

Hotel 3.000 square metres 

IndustrieibuddifigsatMliesidBmial - 1 4-9 hectare* 

property comoiw 

Holiday Inn underconsiructioa 1-6 hectares 


Inn wuliont Hotidoy Inn under construction 1-6 hectares 

•ouhnioid Capa Town Sitefor Hottday brn devetopmem. 1*6 hectares 

cr Say. Port UlMbcth '• Srte for flea and Hobday Inn 2 3 hectare* 

devabpmant • 

mSllrttNewcoilte Sitelorshupdeutfopment 3^34 square metre* 

also has cnonolling interests over 19 campame* owning land intended for development b«o coasts! 
■id umokhiivL Th«o tcnamhip^ of which 5 hews efraady been completed, wver^ a Wtfsro* of approsi- 
,640 hectares Md The direetora of iba Company anticrpetethut a total of over 6,450 plots wifl ultimately 

il urmcma townships consist of agricultural lend on ihe m front, usually in an area removed from existing 
■iwil which u BBiciW Md after investigation of dosir jbiMV of the land and avmWbHity of water. Appfication. 
t p‘en of fiub rtviTOn, « mnd« W the Local Auttwuy lor a Ne*d and DesraMby Certificate. Tha local 
» letw. itre nwner to the Provincial Townships Board which issues a Need and Daswbrfiiy CettKieanglwmg 
pm.'nuwon fur a cediiun Dumber of plots. Tha receipt of tha Need and Desirability Ceftmcaf* trenalonhs 
tiom pure agticuituMd status » ftfluro wwwhqa status. ' 

4NDIA 

1 emm Approximatriy 214 hectares of suburban residential land which tha tfireetats of theCompeny expect 
•iLfud into apprgx.yKMtiy 2,500 plots. Dunng the period ltd Match to 31st August, 1973 over 300 plots 

i '.tld. • • 

s 13 ?. limy rooms and an admfttishativ* oBica all of wluch an haM undar hnsif of under 21 ytwts, tha rental 
ii t-ni vmi being on aggregate at B3h3.i64- .. ... ■,,... 

*. -nh’M'd’.Pv. Movaco. occupies a factaty w ah an area of 1,*00 Muara metres, nrud undw a laasa expiring od 
ur-t. 1978 et a rent of fll l^W |M« «mum, • 

,ii.« riffM *o? Ailing aopromrrtetjy 3S-2 haewas. OfthrS.14-9 hectares compriaa industrial arid reskfemtal 
pomw m kVa*v*r8av. South West Africa; There ne a p owa w n tri r 10-3 hecitf** held in South Afi^x. 

2 * hi*- t«iri bm Treehrtd iwktontietend 78 hectares are factory spec* held on year to year leasss from die 
cm, iho renut'oo the tKW w Vw current -year h«flg ao eggregete of ft 1,825. 


v_ 1 

Accountants' Reports 

A. THE GROUP 

The following is a report by Hands & Shore, Chartered Accoontanta (SA), the auditma of tha Company, on theGroup 
■s it exiBtnd at 23th February, 1 973 

The Directors, Nedbank Centre. 

Ovenstone Investments Limited, Strand Siroet, 

8 Sl George's Street; Capa Town. 

Cape Town. 14th Sop1#mbw> ig?3> 

Gantlomen. 

We hove examined the audited accounts of Ovenstone Investments Limited ("the Company") and of hsiubadjarlea, 
certain of which were not audited by us, f or the fiva financial periods ended 28th February, 1873. in respan of 
certain of the subsidiaries we have examined thoir respective audited accounts from the dote of incorporation 
or acquisition. No account is taken of any acquisition since 28th February. 1973 and the Group accounts do.not 
consolidate The associated and other companies Burtesea Viskocporasia Baperk, K.K.O. Be loggings Beperk. Diroyal 
Investments Limited and Repfin Corporation Limited. 

iri respect of a wholly-owned subsidiary registered in the Netherlands Antilles (where there Is no statutory re- 
quirement tor auditors) we have examined accounts signed by the directors of tha Company in respect of the above 
periods under review and have verified the major portion of tha revenue, expenses, assets and liabilities. 

The Company and its subsidiaries are together referred to as ''the Group”. 

We report as follows:— 

f. Foreign Currencies 

Tho Company japd its subsidiaries and associated companies are incorporated end operate In South Africa, South 
West Africa and the Netherlands Annflas. 

There ore no exchange restrictions affecting the remittance of profits ortho repatriation of capital between South 
Africa and South West Africa. 

AH monetary amounts in ibis report are expressed in South African Rand. 

I!. Revenue and Profits 

Tha sales and operating revenues and profits for the five financial periods ended 28th February, 1 973 of the Group 
as constituted at the end of each of tha financial periods are set out below after making such adjustments as ws 
considered appropriate and subject to notes 1 to 5 on this paragraph 

(to the nearest thousand Rand) 

Fourteen 

Year ended months ended Year ended Year ended Yeer ended 
38th 23th 31st 31st 31st 

Note February, February. December. December, December, 

reference 1973 1972 1970 1999 1969 

a R R R R 

Sales and operating revenues 1 30063.000 OS54.000 8.522.000 8.240,000 8228.000 

Zew: Total expenses 27.192,000 7,954,000 7,378,000 7275,000 6,883,000 


Sales and operating revenues 
less: Total expenses 

Cost of sales 

Depreciation of fixed assets 
Loss (Profit) on disposal 
of fixed assets 
Interest: 

Operating profit 

Addt Investment income* : 

Profit before taxation i 

Less: Taxation j 

Profit after taxation 
Minority shareholders’ interests 

Profit after taxation 
attributable to shareholders of 
The Company 
less: Preference dividends 

Profit after taxation 
attributable to ordinary 
shareholders of the Company £ 

Less.- Ordinary dividends 

Retained profits 

'Investment incoma Includes 
dividends of certain 
associated companies of: — 


Year ended 
28th 

February, 

1973 

a 

30063.000 

27.192.000 


31st 

December, 

1970 

R 

8.522.000 

7278.000 


Year ended 
31st 

December, 

1969 

R 

8240.000 

7275.000 


Yeer ended 
31st 

December. 

1969 

R 

8228,000 

6,883,000 


26.078JW0 7.050000 6,885.000 6,717.000 6.545,000 

549,000 561.000 385200 403,000 289,000 


24.000 13.000 22.000 

541.000 330,000 86,000 

2 . 871,000 900,000 1 . 144,000 

605.000 200,000. 157,000 


965.000 1245.000 

434.000 235200 


3.476/300 

922.000 

1.100.000 

263.000 

1.301.000 

390.000 

1.339,000 

322.000 

1.580.000 

355.000 

2.554,000 

279,000 

837,000 

9.000 

911,000 

(3,000) 

1,077,000 

1,225,000 

2,275,000 

207.000 

828.000 

914.000 

1.077,000 

1,225,000 

2088.000 

1.054,000 

828,000 

585,000 

914.000 
732.0 DO 

1.077.000 

805.000 

.1.225,000 

951.000 


R243.000 


R274.000 ' 


R1 27,000 R420.000 


NOTES: 

1. Sales and operating revenues are stated after deducting trade discounts and allowances and excluding inter- 
Group transactions and comprise fishing, howl motor totalling and" servicing, township, home- building and building 
contracting safes and operating revenues. 

2. The Group's share of retained profits of associated companies is not included in the profits for the periods. 
Only dividends declared by associated companies during the financial periods are brought to account. 

3- Profits before taxation include the interest of minority shareholders in such profits and the profits are arrived 
at after charging all operating and management expenses, interest, directors' emoluments and depreciation of fixed 
assets. 

4. Taxation consists of South African normal taxation (including deferred taxation). South West African nornial 
taxation. South West African non-resident shareholders' taxation and Netherlands Antilles profit taxation on the 
profits of the respective periods after making such adj us t m en ts as we considered appropriate. No provision has been 
made in certain subsidiaries for South African -normal taxation (including deferred taxation) as these subsidiaries had 
-assessed losses or no taxable income. 

5. 'Profits after taxation attributable to ordinary shareholders of the Company are arrived at after charging alt 
operating and management expenses, interest, directors' emoluments, depredation of fixed assets and taxation, after 
deducting preference dividends and The minority shareholders" interest in the Group profits after taxation and after 
nuking such adjustments as wa considered ap prop riate. 

III. Dividends 

. The following ordinary and preference dividends have been paid by the Company in respect of the five financial 
periods ended 28th February, 1973: — 

Fourteen 

Year ended months ended Year ended Year ended Year ended 


(a) Number of issued and fuKy paid 
ordinary shares of 12 5 cents each 
etthe end of each period 
Cents paid per ordinary share 
Amount of ordinary dividend (to the 
nearest thousand Randl 


28th 

February, 

1973 


13.509.000 

7-75e 

R1 .054.000 


29th 

February, 

1972 


11.708,292 

50c 


31st 

December, 

1970 


11,708292 
6 -25c 


Yeer ended 
31st 

December, 

1969 


Year ended 
31st 

December, 

1968 


11,708292 

6-875c 


11,708292 
- 8-1 25c 


nearest thousand Rand) R 1.354 .000 R585.000 R 732.000 R 805.000 R 9 51 .000 

For lira purposes of comparison* the number of issued and fuHy paid ordinary shares and The amounts paid per 
ordinary shore stated above haw. been adjured retrospectively in respect of the sub-division of the Company's 
©fdtnary shares on 5lh April. 1973 referred to paragraph V (1) 

(b) Nominal value of issued eno fully 
paid flU convertible cumulative 

preference shores of R1 each R96523& 

Roteof preference dividend 8% 

Amount of preference dividend (to the 
nearest thousand Rand) R 29.000 

These shares were issued on 1 3th July, 1972 and ranked for dhridends with effect from 18th August; 1 972 

(c) Nominal vahio of issued and fully 
paid 10?i convertible cumulative 

preference shares of R1 each R2, 125.030 

Rareof preference dividend 1G56 

Amount of preference dividend (to the 
nearest thousand Rond) H17B.000 

These shares were issued on 30th August, 1972 and ranked for dhridends with effect from 1st March, 1 972. 

No dividends have been waived during the above periods. 

IV. Balance Sheet at 28th February, 1973 

Tho following is the summarised balance sheet of the Company and of the Group at 28th February. 1973 based on 
tho respective audited (with the exception ol the Netherlands Antilles subsidiary) balance sheets at that date after 
makmg such adjustments as we considered appropriate and subject to notes 1 to 11 hereunder:— 

(to the nearest (to the nearest 
thousand Rand) thousand Rand) 


FIXED ASSETS 

TOWNSHIP PROPERTY FOR DEVELOPMENT, at cast (no: far 
retention) 

INVESTMENTS 

CURRENT ASSETS 

Stock and work in progress 
Township triors at cost 
Debtors 

Cash at bankers and on hand 
Net amount*, owing toy subsidiaries 
CURRENT LIABILITIES 
Creditors 
Taxation 
Shon term loans 

Provision for future township development expend£.ue 
Provision tor township endowments 
Bank overdrafts (secured and unsecured) 

Proposed ordinary dividend 

NET CURRENT ASSETS 


less: LONG TERM LOANS PAYABLE 

NET AMOUNTS OWING TO ASSOCIATED COMPANIES 
DEFERRED TAXATION 


Less: MINORITY SHAREHOLDERS' INTEREST 


Metes THE COMPANY 
R 

1,2.6 — 


264,000 

8.346.000 


7,610,0001 

1.072,000 

77j000 

415,000 


7 2.000 

578.000 


SHARE CAPITAL 
CAPITAL RESERVES 
REVENUE RESERVES 


NOTES: 

1. FIXED ASSETS 


Company 

Subsidiaries 

Land and jetties, factory, madeMial and hotel buBdtags 
Plant and machin e r y 

Motor vehicles, aircraft, fumhara and e quipmen t boats and 
boat sites 


7,538.000 

■400,000 


7,1 38,000 


87,138,000 

4 , 797,000 

642,000 

1.705200 
R7.1 38,000 


THE GROUP 

R 

7218.000 

2.650.000 
5.725200 

14200.000 

4.346.000 
2.126200 

7.855.000 

173.000 

10.961,000 

5224.000 

1.031.000 

794.000 

1.141.000 

351.000 

1.142.000 

578.000 


20232.000 

5.758.000 
536200 
115,000 

13.823200 

2.135.000 

R1 1.688200 

4.791.000 
2718200 
4.179200 

R11.688.0C0 


(ro the neersst thousand Rand) 

Aggregate Nat book 

Cost depredation value 

R R R 


6.421200 

2.6Q5200 


405.000 

1238200 


3278200 1281.000 


RTM02200 R3, 624200 

Less Provision for d i ml nuiioa fa value of fixed »«« of a subsidiary 
Group fixed assets 


5,016.000 

687.000 


7.778200 


R7.31S.OOO 


Jetties, factory and residential buRcfings of certain subsidiaries, with a net book value of R4 55200, are erected 
on land InM under leiaM eMi She South African GovemmenL 


(fa the nearest thousand Rand) 


THE 

COMPANY 

Secured 

Secured 

THE GROUP 
Unsecured 

Total 

ft 

R 

R 

R 

400.000 

4665,000 

1,093,000 

5,758.000 

— 

120000 

674.000 

794.000 

R40CU3S0 

R 4,785,000 

81.787.000 

RG£52400 


2. LOANS PAYABLE 


Long lean loan (exceeding 1 veer) 
Short tarot loans (within 1 year)' 


Lorn* payable ini secured as foUowx:- 

(fo the nearest 
thousand Rand) 
THE GROUP 

Net book value 

.... R 

Land and biddings- 3.701 200 

Township property (or deve l o pment 1226200 

Township plats 978,000 

- Land and irmalmsw uie dtbtsn 1,711200 

Debtors 395200 

Stocks 47.000 

Shares inasubntSsry 98200 

HB, 155200 

(a) Thera is a notarial brad owtwtainasMSt and ^QuorrcERca of a subsktiaryha-.-mg a net book vatue of R1 1200. 

(b) An amoum of Rl 29,000 vsacsnd by the pMge of afitiu shares in a subsidiary havmg a book value of R 13,000 
and R400.000 by the pledge of uownMd shares haring • book wfa* of R79ZOOO. Hail of the indebtedness of 
the aforememioned wbsxfcary (ft&SJDQS) m its ho'dms campany be* been ceded as coltoter^ security. 

(c) Rato of imerattoo beta pa y ab le a tbtati parties range from 5 to 10i par card- per annum. _ 


3. INVESTMENTS 

At coat 

Quoted shares (market Value R399200) 

Unquoted shares iti euberdiarim (directors' valuation R1 7250,000) 
Unquoted shares in other companies (directors' valuation 96,043,000) 
Building society shares 
Collateral security deposits 
Associated company loan 


Unquoted shares in other companies includes R 2,43 8,000 being the -cost 

4. STOCK AND WORK IN PROGRESS 

Stock and work In progress, at tha tower of cost and net realisable value 

5. DEBTORS 


(£0 the nearest thousand Rand) 
THE 

COMPANY THE GROUP 
R . R 

_ 390.000 

264.000 

— 3/27.000 

_ 52.000 
356.000 
_ . 1,500200 

R284.000 B5,725>000 _ 

of shares in associated companies. 

{to tho nearest 

thousand Rend) 

THE GROUP 
R 

4,348,000 


(fo the nearest thousand Rend) 
THE COMPANY THE GROUP 
R R 

736,000 8.684.000 


R B 

Amounts owing by debtor? 736,000 8.684.000 

Less: Provision for deferred profits > — 784.000 

Provision for doubtful debts — 65,000. 

R736.000 B7.B55.000 

NOTE: Profits which relate to unpaid balances due by debtors In respect of plots and dwellings sold have been 
deferred. 

6. CREDITORS 

Included in Group creditors are amounts totalling R525.000. secured over certain fixed and current assets of sub- 
sidiaries of the Company. 

7. GROUP BANKING FACILITIES 

Security has been given 10 bankers for overdraft and other banking facilities as follows 

(i) All the shares in certain subsidiaries having a book value ol RB&Q.OOO have been pledged. 

(fi) Half of the Indebtedness of a subsidiary (R255.Q00) to its holding company has been ceded as collateral 
security. 

8. CONTINGENT LIABILITIES . 

The Company and certain subsidiaries have contingent liabilities for guarantees and suretyships, including unlimited 
guarantees, given to bonkers and third parties for business commitments of the Company, its subsidiaries, and 
associated companies. 

Certain subsidiaries have contingent liabilities for debts amounting to R531.000 which have been discounted with 
recourse and for debtors amounting to R 263,000 tor plots sold which are contingent upon non- proclamation or 
certain townships. 


SNARE CAPITAL 
Authorised: 

4,000.000 ordinary shares of 50 cents each 
965,934 8% convertible cumulative preference shares of Rf each 
2,125,000 10% convertible cumulative preference shares of R1 each 


Issued: 

3.400200 ordinary shares of 50 cents each 
965234 8% convertible cumulative preference shares of R1 each 
2,125,000 10% convertible cumulative preference shares of R1 each 


2 .000.000 

985234 

2.126.000 

' R 5.090. 934 


1.700200 

965.834 

2.125.000 

R4.790234 


Tha unissued share capital is under the control of the directors. The 5% convertible cumulative preference 
shareholders have the right with effect from 1st January, 1976 to convert their shares into ordinary shares of 
50 cents each, at R2- 50 per ordinary share. The t0% convertible cumulative preference shareholders have the 
right with effect from 1st October, 1976 to convert their shares into ordlnaiy shares of 50 cents each, at a price 
which shall be ten times tho average annual dividend declared in respect of an ordinary share, out of ptofits 
earned during the financial years ended 1975 and 1976, provided that such price shall not be less than R1 -60. 
Since 28th February.' 1973 the sub-division of shares (referred io in paragraph V (1] below) has resulted in a 
corresponding adjustment to tha above-mentioned conversion rights. 

An associated company. KILO. Bcleggings Beperk. holding 1J22 1.400 1 0% convertible cumulative preference 
shares in the Company has undertaken that it will not exercise the conversion rights attaching to these shaies. 

10. CAPITAL COMMITMENTS 

Outstanding Group commitments for capital expenditure amount to R31 3,000. 

11. CONVERSION OF FOREIGN CURRENCIES 

Far tha purposes of consolidation foreign currencies have been converted at the ruling rates operative at 28^1 
February, 1 973. 

V. Material Changes since 28th February, 1973 

(1 ) Subdivision of shares 

An extraordinary general meeting held on the 5th April. 1973 approved the subdivision of the ordinary shares, each 
ordinoryshore of 50 cents being divided into four ordinary shares of 12s cents. The authorised ordinary share capital 
of the Company now consists of 1 6,000,000 ordinary shares of 1 2a cents each. The special resolution was registered 
on the 5th April, 1 973. 

(2) Acquisition of Beilito Limited 

An extraordinary general meeting held on the 4th July. 1973 approved the acquisition of control of Beilito Limited 
(“Beilito”) by the Company. The special resolution was registered on the 4th July, 1 973. 

BeJIrro acquired from Ovdeco Limited (“Ovdeco”). a wholly owned subsidiary of the Company, the total issued 
share capital of and R1 200200 of Ovdeco's loan' account in Tourist Resorts and Investments Limited, a wholly- 
owned subsidiary of Ovdeco. The consideration was the allotment of 3200200 Bellrto ordinary ehdroscredrtedm' 
fully paid. Ovdeco now has a majority interest in Beilito, a company listed on The Johannesburg Stock Exchange. 

Certain minority interests in subsidiaries were acquired by the issue of 301,000 Beilito ordinary shares in 
exchange for these interests. Beilito acquired the total share capital and loan accounts in the property owning 
company of the Oudtshoom Holiday Inn for a cash consideration ol R778.000 and theafloiment of 170,000 Belli to 
ordinary shares issued as fully paid. 

(3) Acquisition of Ovdeco Holdings Limited (*’OH") 

Ovdeco's entire shareholding and R4.000.000 of its loan account due to the Company was sold on 20th August. 1 973 
10 OH (formerly Garvin Property and Development Corporation Limited). In addition the Company's R1. 500200 
loan account in KK.O. B Bloggings Beperk was sold to OH. The aggregate amount received by the Company v.-as 
R1 1,565,900 satisfied by the allotment of 6,100200 Oidirtary shares of R1 each m OH and the transfer of certain 
properties; costing R5.4B5.900. owned by OH to a wholly-owned subsidiary of the Company, Lusty Investments 
(Proprietary) Limited ("Lusty"). 

The entire issued share capital of and loan accounts in Lusty were transferred to Centurion Property Company 
(Proprietary) Limited ("Centurion"), a company owned by Messrs. Moms and Michael Garvin (formerly the principal 
shareholders of OH who no longer retain any material interest in OH) for a consideration of R5.465.900 satisfied by 
the transfer of 2380.00 D existing shares in OH and a cash payment of R2.4t2.70Q. The Company has also 
purchasod 1.250,000 ordinary sham in OH from Centurion at 70 cents per share, thus giving a net cash surplus of 
R 1.537.700. The Company now has a majority interest in OH. a company Dsled on The Johannesburg Stock 
Exchange. 

(4) Acquisition of Ballandla Homos Investments Limited ( "Bella ndia~) 

Ovdeco's shareholding in Bellandia Holdings Limited was sold to Bellandia (formerly Clyde Trading Holdings 
Limited) in exchange for 1,156.100 Bellandia ordinary shares. Ovdeco now has a majority interest in Bellandia, a 
company listed on The Johannesburg Stock Exchange. 

(5) Investments in Diroyal Investments Limited 

Ovdeco purchased a further 151.000 Ordinary shares in Diroval Investments Limited which, together with the 
900,000 held at 28th February, 1973. brought its direct interest to 1.051.000 (C>5 per cen^). 

VI. Accounting Policies 

Basis of consolidation 

The accounts of the Company and its subsidiaries are made up to 23th February and the consolidated profit and loss 
account includes the results of these companies for the year ended 28th February. 1973. The consolidated balance 
sheet mcludes the assets and liabilities of these companies at that date. A subsidiary company means a company of 
which the Company and/ora subsidiary of the Company awns more than 50 per cent hi nominal value of the issued 
equity share capital or controls the composition of the board of directors. 

Deferred profits 

Profits which relate to unpaid balances due by debtors in respect of plots are not brought into account until payment 
is made. 

Stock and work in progress 

Stock is valued at cast (excluding all overheads) or net realisable value, whichever is the loiver, on bases consistent 
with those adopted in previous years. 

Taxation 

Normal : Provision for taxation is made at current rates on the profit for the year, after taking into account investment 
allowances on Capitol expenditure and assessed or estimated lax losses brought forward from prior years. 

Deferred: Deterred taxation provisions relate to current taxation applicable to deferred profits on the sale of 
plots and dwellings. 

Sales 

These represent invoiced values for sales of goods and services to third parties. 

Depreciation 

The Group's principal depreciation bases are as follows ■— 

Land, jetties, factory, residential and hotel buildings (portion on leasehold property) ' Nil 
Plant and machinery ■ Over their useful fives. 

Motor vehicles, aircraft, furniture and equipment, boats and boa: sites Over their useful lives. 

Associated Companies 

An associated company means a company, not being a subsidiary, of which the Company and/or a subsidiary owns 
nor lass then 20 par cent, in nominal value of the issued equity share capital. 

VII. Accounts made up since 28th February, 1973 

No accounts of the Company'or its subsidiaries or or the Group have been made up for presentation to members fa - 
respect of any period subsequent to 28ih February, 1 973. 

Yours lanhfcUy. 

HANDS b SHORE. 

Chartered Accountants (SLA) _ 

B. OH 

Thefoflowmg is a report by Baker. Rabkin & Company, Chartered Accountants (SA), on OH and its subsidiaries: 

T he Direc tors. Mobil House, 

Ovenstone Investments Limned, 41 Hans Slnjdom Avenue. 

8 St George's Street Cape Town. 

Cape Town. 

_ . 14th September, 1973. 

Gentlemen. 

We have examined tha audit ad accounts of Ovdeco Holdings Limited ("OH") and of its subsidiaries (coHactivalv 
referred to as "tha OH Group”) for the periods during which they Were subsidiaries, certain of which were nen audited 
by u& for the five financial periods ended 26th February, 1873. auaiwa 

We report as follows: — 

-A. Material change* 

1. The name of OH was changed from Garvin Property and Development Corporation Limited to Ovrfem 

Holdings Limitod by a special resolution passed on 2Dth August. 1973. _ 

2. With effect from 1 st Match, 1973 Ovenstone Investments Limited ("OIL") acquired eomrof of OH 

3. In terms of agreements deled 26th July. 1973 between OIL and tha former controlling shareholders of oh 
the major portion of OH's assets were disposed of to OIL in terms of hem A 4 below. 

A OH has acquired with effect from 1st March, 1 973 the enure issued share capital in Ovdeco Limited (“rw 
deco"). a wholly owned subsidiary of OIL, and loan accounts to Ovdeco and K.K.O. Beleggings Beo«fc!m 
as s o c ia ted company of Ovdeco, in exchange for tha e$s«s referred to in item A 3 above and he wu* of 
ordinary shares of OH. Reference to the subsequent disposal oi these assets is made in paraaraohrei 
under Material Changes In the report of Hands & Shore of even data ^ ^ 

B. Profit* and losses 

In tha light of the above-mentioned changes it is our opinion that the profits and losses of the OH Groan far rhe 

past five financial periods ended 28ih February, 1973 would neither be eotrpEiaLie with nor 

the OH Group's profits as presently constituted. ^ 

C. Assets and liabilities 

Tha combined assets and liabilities of the OH Group.Ttssed on the audited cecoums as at 2&ft Febman/ wt 
adjusted for all changes (according to agreements and other information submitted to us) referred la in A 
above, except for item A 4 (which information forms part of tha report of Hands & Shore of even date) a,™ 
out below:— erases 


FIXED ASSETS 

Land and buildings (at cost) 

Fummn* and finings (at cost ofter depreciation of R1 30,000} 

MORTGAGE BONDS (unquoted, valuad by directors it cost) 
GOVERNMENT LOAN LEVY 
CURRENT ASSETS 
Cash at bank 
Debtors 


TOTAL ASSETS 
jLaer LIABILITIES 
LONG TERM LIABILITIES 
Mortgage bonds (see note) 
CURRENT LIABILITIES 

Bonk overdraft (unsecured) 

Provision for taxation 

Sundry creditors 

Provision for dividend 

Loans (repayable within 12 memha) 


(:o tiis nearest thousand Rand) 

R R 

16,160200 
390200 

* 10.550200 

146200 

49,000 


4.000 

250,000 


6.958.000 

1A2720Q 

_ 212.000 
184200 
158200 
SI, 000 
492,000 


264,0 00 

11269,000 


• 8285.000 

NET TANGIBLE ASSETS ATTRIBUTABLE TO ORDINARY SHAREHOLDERS j *2234200 

NOTE: R1 245,000 of nratgaga bends to wbjtct to 3 months’ reciprocal notice. RS.71 32C0 of mongagTbr ^fe 
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are payable at dates exceeding ana year- Rates of interest on mortgage bonds end loans range from 6 to 10 par 
cent par annum. 


76 Market Street, 
Johannesburg. 


Yours faithfully. . „ 

BAKER, RABK1N & COMPANY, 
Chartered Accountants (5-4.). 


C. BELUTO 

The following Is a report by Mayer, Nef & Co, Chartered Accountants (S.A.), on Bellito and its subsidiaries:— 

The Directors, Bll Volkskas Building, 

Oven stone Investments limited, 

8 St. George’s Street, 

Cape Town. 

14th September, 1973. 

Gentlemen, 

We have examined the audited accounts erf Belllto Limited (“BeUrto”) and of its subsidiaries (collectively refer red 
to as "the Belllto Group"), for the periods during which they were subsidiaries, for the five financial periods ended 
31 at March, 1973. 

We report as follows : — 

A. Material changes 

1 . Following a change of control of Bellito during 1 969, Belli to disposed of Its motor end finance interests and 
commenced the development of Industrial and residential townships and shopping centred through s u bs idi ary 
and associated companies. 


3. On ZBth March, 1973 Ovenstone Investments Limited (“OIL") announced the acquisition of control of 
Belllto which was confirmed by resolutions of extraordinary general meetings of Bellito end OIL passed on 4th 
July, 1973. 

3. Following the acquisition of control by OIL various changes have occurred in Bellito, Including : 

(a) the acquisition of Tourist Resorts and Investments Limited (Trairj.s subsidiary of OIL together with the 
acquisition of certain minority interests In subsidiaries of Trail with effect from 1 st March, 1973. 

(b) the issue to shareholders by way of rights for cash at par of 24514Q0 7J par cent convertible redeemable 
cumulative preference shares of R1 each. 

(c) the acquisition of property holding companies. 

(d) .the acquisition of minority Interests in subsidiaries of Bellito. 

B. . Profits and losses 

In the light of the above-mentioned changes and in view of the Bellito Group having bean mainly concerned with 
stages of development not brought to fruition, it is our opinion that the profits and losses of the BeUito Group for 
the past five financial periods ended 31st Match, 1 373 would neither be comparable with nor representative of 
the Bellito Group’s profits as presently constituted. 

C. Assets end liabilities 

The combined assets and liabilities of the Belllto Group, based on the audited accounts as et 31 at March. 1973, 
adjusted for all changes (according to agreements and other information submitted to us) referred to in A above 
except for item A 3 (a) (which information forms pert of the report of Hands^ Shore of even date) are set out 
below: — 

(to the nearest thousand Rand) 
R R 

4,180,000 
98,000 
3,000 

4,281,000 


- FIXED ASSETS 

Land and buildings (at cost) 

Lifts and equipment (at cost less depredation of R 10,000) 

Z Vehicles (at cost less depredation of HI ,000) 

i> 

£ INVESTMENTS (at cost) 

^ -Quoted shares (market value at 31st March. 1 973, R50.000) 
>. Unquoted shares (directors’ valuation R25,00a) 

CURRENT- ASSETS 
Short term loans 
Debtors 
Cash resources 


TOTAL ASSETS 
Loss: LIABILITIES 

Long term loans (see 'note) 

Mortgage bonds over land and buildings 
Debentures (secured by subsidiary guarantee) 
Convertible loan 

Current liabilities 

Short term loans (sea note) 

Sundry creditors 

Bank overdraft (unsecured) 


93.000 

25.000 


878,000 

87,000 

1,540,000 


2.327.000 


123,000 


2405.000 

0709.000 


1,514.000 

750,000 

63,000 


492.000 


150.000 
96,000 

244.000 


2.819.000 

3.880.000 

less 7i% CONVERTIBLE REDEEMABLE CUMULATIVE PREFERENCE SHARES OF R1 EACH 2.352400 

NET TANGIBLE ASSETS ATTRIBUTABLE TO ORDINARY SHAREHOLDERS R 1,538. 000 

NOTE: The shortterm bens are repayable within one year. The long term loans are repayable st dates exceeding 
one year. The convertible loan bears Interest at 5 per cant par annum and ell other loans bear interest at rates 
- ranging from 0 to 9# per cant per annum. 

Yours faithfully, 

MEYER,- NEL & C0« 

Chartered Accountants (&A). 

D. BELLANDIA 

The following Is a report by Francis Dot Bird & Co* Chartered Accountants (SA), on Beitsndia and its subsidiaries:— 
The Directors, Standard Bank Chambers 

Ovenstone Investments Limited, 46 Marshall Street 

Johannesburg. 

14th September, 1973. 


8 St George's Street 
Cape Town. 


Gentlemen, 

We have examined the audited accounts of Bdlandla Homes Investments Limited ("Beltendte") and of la 
subsidiaries (collectively referred to as "the BeUandia Group”) for the periods during which they ware subsidiaries; 
for the five financial periods ended ZBth February, 1 973. We tiava'acted as auditor* to the BeUandia group for the 
whole of the period under review. 

We report as follows : — 

A. Material changes 

1. The name of BeUandia was changed from Clyde Trading Holdings Limited to BeUandia Homes Invest- 
ments limited by a special resolution passed on 20th August 1 973. 

2. (9) From July, 1968 to September, 1972 Ballandia was a holding company end owned the Issued 

share capital of two trading subsidiaries, Clyde Trading Company Limited and A. J. Garrard Steal 
Stropping Company (S A) (Proprietary) Limited and also held a minority interest in two unquoted 
companies. Union Carriage and Wagon Company Limited end Bon more Gardena Limited. In 
addition BeUandia owned two properties which were leased to the trading subsidiaries. 

(0) In September and November.1 972 BeUandia disposed of its Interests inthe two trading subsidiaries, 
the two properties and Benmore Gardens Limited. 

(e) In terms of an agreement dated 29 th June, 1 973 and confirmed at an extraordinary general meeting 
of shareholders of BeUandia held on 20th August, 1 973 the Interest in Union Carriage and Wagon 
Company Limited was disposed of for a cash consideration of R1, 128,000. This amount has been 
received by Bellandla. 

(d) A wholly owned subsidiary company, Clyde Securities (Proprietary) Limited, was in co r porate d on 
22nd June, 1 973. BsHandia carried on tha business of share dealing on behalf of this company 
poor to its incorporation. Clyde Securities (Proprietary) Limited holds no Investments at present. 

3- With effect from 1 st March. 1 973 BeUandia acquired the entire issued share capital of Bdlandla Holdings 
Limited together with certain loan accounts amounting to R301.328. 

B. Profit# and losses 

In the light of the changes mentioned in paragraphs A 2 and 3, wa are of the opinion that the profits and 
losses Of the BeUandia Group for the past fire financial periods ended 23th February, 1973 would neither be - 
comparable with nor representative of the profits of the BeUandia Group as presently constituted. 

G. Assets and liabilities 

The combined assets and liabllltis* of the Bdlandla Grouo. based on tha audited accounts »a at 28th February, 

1 973, adjusted for all changes (according to agreements and other Infor ma ti on submitted to us) referred to in 
A abova. except for Item A 3 (which Information forms part of tha report of Hands Ef Share of even dan), era 

sat cuidmowj— 

(TO the nearest thousand 
Rand) 


■yt 

ft 

2? 


'3 

h 


CURRENT ASSETS 
Debtor* 

Cash resources 

CURRENT LIABILITIES 
Creditors 
Taxation 


Lass: 6% CUMULATIVE PREFERENCE SHARES OF R2 EACH 

NET TANGIBLE ASSETS ATTRIBUTABLE TO ORDINARY SHAREHOLDERS 


R 

1,000 

1742-000 


4,000 

4,000 


1,743,000 . 


8,000 

■1735.000 

100,000 

R1 ,535400 


Your* faithfully, 

FRANCIS DiX. BIRD & CO- 

Chartered Accountants (SLA). 

Pro-Forma Consolidated Balance Sheet of the Company 

The pro-forma consolidated balance sheet of the Company, based on tha audited consolidated accounts of the 
Company os at 28th February, 1 373. the adjusted audited accounts contained In the accountants* reports sat out 
above on tha BeUandia Group and tha OH Group as at 28th February, 1 973 and the BeUito- Group on at 31 st March, 
1 973, takes account of all material changes outside the normal course of business and may be summarised as follows : 

(to the nearest hundred thousand 

-- Rend) 

■ R R 


•Li 

DLi 

r . 


FIXED ASSETS 

Land and buildings (note (1) ) 

Plant equipment boats end vehicles . 

PROPERTY FOR DEVELOPMENT 
INVESTMENTS . . 

Quoted and unquoted shares (note (2) ) 

Loans and collateral deposits 

CURRENT ASSETS (Including cash of JW.900,000— notes (2) and (3) ) 

TOTAL ASSETS 
Less: LIABILITIES . 

Current liabilities . , __ . . 

Provision for future township development ana endowments 
Deterred taxation . 

Net amount* owing to associated companiK 
Long form borrowings 

NET TANGIBLE ASSETS 

GROUP SHAREHOLDERS' FUNDS 
Represented by: 

Ordinary shareholders interest 
Preference ehara wpltel 
- Outside shareholders interest In subsidiaries 


20,400,000 

£800,000 


4.000,000 

2.100000 


11 . 100,000 

1.500.000 

100400 

500.000 

15,104000 


23700000 

3.600.000 


6.100.000 

20700.000 

63700.000 


28,300,000 

R24400.000 


10.500.000 
3,100,000 

11700.000 

R24400400 


m^nd and bfllldings are valued at emt except for certain of the Company's properties, whfeh 
1 } 8ubs*qo*"t to 28 th F«& uar V' 1 973 showing an Increase of Rl.034,000 based on prolessioirtl.valuations made 
by Doyte & Squire. Chattered Surveyors, !n April/May, 1973- __ 

s^ffocathe acquisition of 151,000 shares in Diruyal subsequent to 28th Fdbroeiy,1S73,toraca* hcon5lt T a 
W of R70.000 referred to In section V (5) of the report of Hands & Shore of evert date. • • 

(3) Part of the above -mentioned cash has been, or will be, applied in reducing short term bonewinge end overdrafts 

’The WlowihS' 1 *®'^ reconciliation of the above consolidated pro-forma balance afw* wft * 1 ** w * p * cth * 

accountants’ reports 


The Group 
Tha BeUandia Group 
The Belllto Group 
The OH Group 

Pro per ty revaluation referred to in note (1) above 

Not cash realised an disposal of Lusty and acquisition of OH shares referred, 
to in paragraph 1 of “Hbrnry" and paragraph V (3) of the report 
•of Hands & Shore above 


Lass: nst adjustments for rounding off 


Nat tanglbfa assets 
(to the nearest thousand /toner) 

13423400 

1.735.000 

3.890.000 

2.924.000 
1734400 


1438400 

24444400 

44400 

R24400400 


Profit Forecast- 
Assumptions and Reports 

A. Assumptions 

The profit forecast has been matte upon the following principal assumption* s— 

(1) Not less than 85 per cent, of the production of canned fish will be add. 

(2) There will be no material change from the international currency exchange rates ruling rtSTst August 1 973. 

(3) Thsre will be no material change in the level of economic activity m the countries in whk* the Group operates. 

(4) Thera will be no major industrial disputes affecting the Group, Its customers or suppliers. 

(5) Thera wfH be no material change in intents rate* Of in bases or rates of tnatnn, direct or InttiraeL 

(6) Percentage of time lost on building sites due to advene weather condition* will be average. 

B. . Reports 

Reports on profit forecast: 

(1) Tha following is e copy of a letter from the auditors of tha Company, Hands & Shore, Chartered Accountants 
- (5A): — 

The Directors, 

Ovenstone Investments Limited, 

8 6t George's Street; 

Cape Town. 1 4th September, 1 973. 

Gentlemen, 

We have reviewed the accounting bases and celetdatlons for the profit forecast of Ovenstone Investments 
Limited and ite subsidiaries ("the Group”) far the year ending ZBth February, 1 974 set out in a document doted 
14th September. 1973. 

The profit forecasts of certain subsidiaries of which we are not the eudltars hsvo been reviewed bytha auditors of 
those companies, end our review has been based on their reports. 

In our opinion the profit forecast (fofwhich the directors era solely rasponsBrla), so for as the accounting bases 
end calculations are concerned, has been property compiled on the basis of the assumptions made by the Board end 
is presented on a baas consistent with the accounting policies normally adopted. 

Your faithfully. 

HANDS & SHORE, 

Chartered Acco untant s (SA) 

(Ti) The following is a copy of a letter from Slater, Walker limited:— 

Tha Directors, 

Ovenstone Investments Limited, 

8 Sl George’s Street, 

Capo Town. 14th Septem be r; 1973. 

Gentlemen, 

We have discussed with Hands & Shore the profit forecast of Ovenstone Investments Limited and Etesobaktierla. 
for the year ending 28 th February, 1 974 mode in the document dated 14th September, 1 973. 

On the basis of the assumptions made by you end on the accounting bases end calculations reviewed by Hands 
& Shore, we consider that the forecast or your Group's profit for the year ending 28tii February, 1 974 (for which 
the directors are solely responsible) .has bean prepared after due and careful enquiry. 

Youre faithfully. 

For and on behalf of 

SLATER, WALKER LIMITED, . 
M.J. BOOTH 
Director. 


Share Capital 


{1 ) Alterations to share capital 

Onl 3th August, 1971 the authorised share capital of the Company consisted of HI ,500,000 drvtded Into 3400400 
ordinary shares of 50c each of which 2427.073 had been issued and were fully paid. Ax on extraordinary general 
meeting held on 1 3lh July.1 972the authorised share capital was Increased to R 23 65,934 by the creation of 1400400 
ordinary chares of 50c each and 965434 8 per cant, convertible cumulative preference shares of R1 each. At an 
extraordinary general meeting held on 30th August; 1972 the authorised share capital was further increased to 
R5.090.934 by the creation of 2.1 25.000 10 per quit, convertible cumulative preference shares of R1 each. .On 5th 
April. 1 973 the wholeo! the 4400,000 ordinary shares of 50c each were sub-divided Into 1 6400,000 ordinary shares 
o!12xcaach. 

An associated company; which holds 1,221,400 10 per cent convertible cumulative preference shares has 
undertaken with the Company that; so long as ft retains each shares, the conversion rights attached thereto will not 
be exercised (material contract (1 8) below).. 

‘ No material issue of shares (other than to shareholders pro rate to radstfog holdings) will be made within one year 
from the date oF this document without the pnor approval ofthe Company in general meeting. No Issue wHI be made 
which would effectively altar tha control ofthe Company or the nature of it? business without the prior approval of 
the Company in general meeting. , 

(2) Issues of share capital • 

During the two years immediately preceding lho date of the- puMcatiorr of foie docomant foe fblipwtogfully paid 
shares have been Issued byrtho Company: — «• 

(a) On 7th August, 1972 the Company tewed a total of 224402Tatduiny sfiaras of 50a eacfc credited nltoff 
. paid, to CHL as part-conSkterettoa for that c omp any's entire-equity interest in Guafaa Mouth Estates Limited. 

Mansfield Investments Limited and Igoda Month Investments Limited and certain loan acoounts '(material 
contract (6) below). 

(b) On 7th August, 1 872 the Corripany Trauodatotal of 248,125 ordinary shores of 50c eaoft, credited is fully 
paid to CHL as consideration for »29 par cent; interest In the issued share ‘capital of and loans to BHL 
(material contract (6) be tow). 

(e) On 6th September, 1872 965354 8 per cent; convertible cumulative preference sbstoSof Rf each were 
issued to ordinary shareholders of the Company by a rights issue at par for the purpose of providing per- 
manent capital. , f 

(d) On 6th October, 1972 1,944383 and oh 27th November, 1972 180.017 (totalling 2.125300) 10 par cam; 
co n vertible cumulative preference shares of R1 each of the Company ware issued by way of a schema of 
arrangement to the ordinary shareholders qf BVB in part condderationfor 60 per cent ofthe ordinary share 
capital of that company. 

Save as disclosed herein; no capital of tha Company hoe been Issued for cash of for a consideration other than 
cash during the two years immediately preceding the publication of this document. 

No capital of the Company or any of its subsidiaries Is under option or to a g re e d con ditto rally or unconditionally 
IS be put under option. 

In July, 1973 Bellito Issued 2451400 7? percent convertible redeemable cumulative preference shares of R1 
each to its shareholders by way of rights. In so far os these, shares are unconverted on 1st March, 1 978 they will be 
redeemed by payments o( 20 cents per share payable on 1st March In each of the years 1978 to 1982 (Inclusive). 
The Company has undertaken with Bellito to support any rights issue made by BeUito in orderto fund thla redemption. 


Articles of Association 

The Company has undertaken with The Stock Exchange to place before sharehaUera for approval certain amendments 
to the Articles of Association to comply witiuhe Regulations of The Stock Exchange. Pending approval by share- 
holder. the Company has undertaken to conduct Its affairs as though these amendments had been adopted. The 
amendments dsalwith the procedure for Issue of certificates, adjustment erf the formula for the direct ore' borrowing 
powers, restriction 0 | directors' powers to vote bn contracts In which they are interested and certain other formal 
mature. 

At the date of tire publication of this docwjrarittfja. Articles of Association of th B'-Compdriyfapritid n provisions. 
Inter a/ia, to the fallowing effect : 

(1) Voting and class rights 

A holder of ordinary eh ares in the capital of the Company shelLst meetings of members of the Company, if personally 
present, hove one vote on a show of hands arid, one poll'd personally preeenfor represented by proxy, shall have one 
Yota lor every ordinary share held or represented by such holder. 

The rights, privileges, restrictions and other conditions relating to the preference shares are am foDowe:— 

(I) 8 per cent, convertible cn mutative preference atieree of R1 each: 

A. Dividends: The holder of each share shell have The right to Bfurad cumulative preferential dividend payable 
on 31 et December in each year at the raw of 8 per cant, per annum on the capital paid up thereon pari passu 
-with the dividend payable on the 10 par cent, convertible cumulative preference shares of the Company but 
in priority to any dividend on any ordinary share In the capital of tha Company. 

B. Rights on winding up: In the event of the winding up of the Company the holders shall have the right to 
receive In lull the amount paid up on their shares together with any arrears in dividend, whether detoeied or 
earned or not, to the commencement of winding up, pad passu with the holders of the 10 per cent, convertible 
cumulative preference shares of the Company but In priority to any repayment of capital on any other issued 
preference and/or ordinary shore in the capital of the Company but not to any further participation In profit* 
or sss8t&. 

C. Voting rights: The holder of a share shall be entitled to receive notices of and be present or vote (either In 
person or by proxy) at general meetings of members of the Company as if ha was the holder of ah onflnay 
share in die capital ofthe Company (except that he shall have the right to exercise eight Votes for each share) 
if, but only if— 

(а) payment oF any dividend on the shares Is ax months In mrear, or 
(*) any resolution is to be proposed at Mich meeting-— 

(I) for the winding up or reduction of capital of the Company, or 

(if) which dinrctiyafiecti the special righto attached to the shares or the Interests ofthe htodara of 
- the shares, or.. 

frii) to sanction the sale or abandonment of tha undertaking of the Company, or 
(c) the Company is being wound up. 

D. Conversion rights: 

(j) The holder ol a share may not iater titan 31rt December, 1377 and with effect from 1st January, 13^8 
convert all or any of his shares into ordinary shares of 12jc each ofthe Company at 62$c par ordinary 
share. Shareholders exercteteg their rights will be entiUfcd to receive and retain dividends payable on 
31 si December, 1977 and the ordinary shares allotted shall rank pari passu with the Issued ordinary 
shares of the Company from 1st January, 1979. 

(б) if the Company shall make n any time prior to 31 st December, 1977 any issue of securities in tin Com- 
pany by way of rights « shall at the same time make a similar offer to the holder of sharea.ln proportion 
to the amount of ordinary shares Imo which he has a right to convert pursuant to (a) above. 

(c) If the Company shall make any bonus issue prior to 31st December, 1977 such issue shell be doomed to 
be 3 variation of the rights of a holder of shares and shell be subject to the provisions of the Articles of 
Association raiding to the variation of such rights. 

(TI) 10 per cent, convertible cumulative preference shares of R1 each: 

A. Dividends : The holder of each chare shall have the right to a fixed cumulative preferential dividend peyzblB on 
31 st December in each year st the rate oMO per cent per annum on the.caplul paid up thareon pari passu 
with the dividend payable on tha 8 per cent convertible cumulative preference shares at the Company but in 
priority to any dividend on any ordinary share in the capital of tha Company. 

B. Rights on winding up: in the event of the winding up of the Company tha holders shall have tin right to 
receive in foil the amount paid up on rhalr shares together with any arrears in dividend, whether declared or 
earned or not to the commencement of winding up, pari passu with the holders of the 8 per cent, convertible 
cumulative preference shares of the Company but in priority to any repayment of capital on any issued ordinary 
share in the eapital of the Company but not to any further participation in profits or esaeOL 

C. Voting rights : The holder of a share shall be entitled to receive notices of and be present or vote (either in 
person or by proxy) at general meetings of members of the Company as if ho was the holder of an ordinary 
share in the capital of the Company (except that he shall have tha right to axarolse eight votes for ewh share) 
If. but only if— 

(a) payment of any dividend an the shares is six months in arraar, or 
(&) any resolution 15 to be proposed at such meeting— 

(i) for the winding up or reduction of capital of the Company, or 

(ii) which directly afleas the special rights attached to the shares .or the Interacts of the holders of the 
shares, or 

Oil) to sanction the sola or abandonment of tha undertaking of th* Company, or 
(e) tha Company is being wound up. 

In m far as any (ritf»M stores are not convwttd by 30th S*ptamb«r;19?8,1h*ywffl than carry tha right TO 
tight votes per share st general meetings of ti>« Company. 


D. Conversion righto! ' 

r-s -TL. holder of a Shire may not later than 30ft September, 1976 and with effect from 1st October, 1 975 
convert all or tiny of his Stores Into onflnatY shares of 12Jc each of the Company. Shareholder# ; 
BXffldsirig thsir conversion right* will to omitted ■» receive and retain only Ura dividends accruing on -• 
'•theitsharwup to arid Including 30th September, 1876. The number of ordinary storte to which a holder, 
aheti be entitled on eonvererorr'shall be the convection price drakfod-frito thd par value of the number 
Trf 10 per cent. eonvwtiWe cumulative preference shares which such shareholder elects ; to convert; 
the conversion price Shall bo ten times the average annual dhridand declared in respect of an ordinary " 
ah&ra out -of -profits earned during the financial years ending on 2Stft February, 1875 and 29th February,:. 
1976 provided thertfauch -price is calculated to be teas than 3"lc then such pnee shell ba37-c. The. • 
ordinary shares a Hotted atoll rank peri passu with the Issued ordinary shares of the Company from 1st . . 
October, 1376. . T . 

r b 1 if ftp company atoll mate at anytime prior to 30th September, 1978 any issue of securities In the;. 
v 1 Company by way of rights it shall attire same time make t similar offer to the holder of shares in pro- 
’ portion to the amount of ordinary shares Into which he haa a right to convert pursuant to (a) above but at . .- 
a -conversion price of 37^0. 

M Iftho Company shall make snybomisissue prtorto 30* September. 197J such issue shall be dromsd to .• 
ba a variation of tha rights of a holder of shares and shaH be subiect to the provisions of the Arudes of , , 
Asaocirfon relating to tha variation of such rights 

AIT or any of the righto, privtlegesdr conditions attached teeny class of shares may ba modified in any way or / > . 

abrogated.’— .- 

J with the consentin writing of ti* holders of not less than three-fourtha of the nominal amount of the issued r . 

shams of that class; or _ 

(i) with the sanction of a special resolution passed ata separate general meeting of the holders or the shares g£; ■ 
tiindses. 

(2) Directors \ . ; . 

1 No director shall bo dteduaHTed by his office from hblding any office or place of profit under the Compaq \ - 
or under any company in which the Company shall be a shareholder w otherwise interested, or fromi contracting with. 

Se ComS?y^SS»^ vendor. purehweTor otoerwia* norehall any such contract, or any conwct or arranQemum 
SS tooron behalf oftiveCompany In which any director shall tom any way interested be evoided, rar. . 
S^d“nS«i £1 Soto occcurnTto* ^Company far any.proflt 

OTreaUsed by any such contract or arrangement, by reason only of such directs ’ 

that the nature of his interest must be disclosed by him at the meeting of the directors at w hre h the oj ntract or. 
arranoement is first tefcan Into consideration. If hie interest then exists, or in sny other case at the first meeting of ih« _ 
dSHSXTaSiSion oF his Interest. If a director b^om« interested In * contract or "J " \ 

madedr entered Into, the disclosure of Ids Interest shall be made at the first 

• becomes so interested. No director shall, at a director, vote In respect of any contract or arrangement in wtoh he- .. . 
ra so Interested as aforesaid, and if ha so votes his vote shall not be counted, but this prohibition Shall not apply to - 
sny 1 contract by or on behalf of the Company to flhre the directors, or any of them, any security tor advances or -■ 
by way of Indemnity. 

■- 2. The remuneration of directors shall be decided by tha Company in general meeting. 

3. The dlrecwte shall be paid all their travelling and other oxponsw property and neceaaertly expended by Asm 
In and about the business of the Company and if any director shall be required to perform extra wrvfces erto go 
or to reside abroad or shall otherwise be specially occupied about the Company's biainess. he shall be entidedto-v 
receive a remuneration to be fixed by.the directors, and such remuneration may be either In addition m w in 
substitution for Ms remuneration as provided for In 2 above. 

4. The directors msy from time to time appoint one or more of their body to be managing direct oror managing 
directors of the Company for any term not exceeding five years, and may from time to time (subject 10 me provtaons 
qf any contract between him or them and the Company) remove or'dtamiss him or them from oriice and appofai 
another or others in his or thafr place or pieces. The remuneration of a managing director snail from time to tune bi 
fixed by the directors and may be byway of farad salary or an amount equal to not more than 5 per cent of dmdandz 
distributed by the Company, or partly In one wey or partly in another, provided, however, that the total remuneration 
ehaJJ be subject to a reasonable maximum in any one year. 

5. There are no provisions relating to the retirement or non-retirement of directors under an age limit 

(3) Borrowing powers •; 

(a) Subject to the .provisions of (b) below tha directore may borrow or rain from time to time for the purpose 
, of the Company such sums as they deem fit 

(A) The directors shell procure (but as regards subsidiaries of the Company only in so far as by the exercise^ ’ 
voting and other rights or powers of control exercisable by the Company they can procure) that the aggragai 
principal amount at any one time outstanding In respect of moneys so borrowed or raised by tha Group (exdudiqi 
■ ntgneye borrowed or raised by any of such companies from any other of such companies but including the principa. 
-amount secured by any outttending guarantee ot suretyship given by the Company or any of Its subsidiaries for th . 
time being for the share capital or indebtedness of any other company or companies whatsoever and not alnwrf' 
.Included In the aggregate amount of the moneys so borrowed or raised] shall not without the previous sanction to n 
ordinary resolution of tha Company exceed twice the aggregate of: — 

fij the nominal amount of the issued and paid-up share capital for the time being of the Company (autajes 
to any variations thorei n since the date of the last accounts referred to in (ii) below); and 
m -the aggregate of the amounts standing to the credit of allcapital and revenue reserve accounts (other tin 
reserves created by the writing up of any assets of the Company or of any of its subsidiaries after acquisttki 
thereof by tha Company or any provisions for taxation), any share premium accounts and the profit M 
loss accounts as set out in the consolidated balance sheet of the Company and its subsidiaries cwtifletLS 
the Company's Auditors and.as attached to or forming part of the last accounts ol the Company which sha 

have bean drawn up to be laid before the Company in General Meeting at tha relevant time: 

provided that no such sanction shall be required to the borrowing of any moneys intended .to be applied and actuaH 
applied within ninety days in the repayment (with or without any premium) of any moneys then already borrows 
and outstanding and notwithstanding that the new borrowing may result in the above-mentioned limit brin 
exceeded. 


Ill 


Statutory and General 
Information 
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Material contracts • 

Thefofiawing contracts ^ which amor may be 1 material have bean entered into by the Company, Including such contrac- 
enterad into within the two years immediataiy preceding the publication of this document otherwise than in ti 
orefinsry course of business 5 — 

- (1) Dated 3rd April, .1969 between Dei Monla Inter na ti ona l. Inc. (1) and the Company (2) being the agnume 
lot the purchase. and sale of canned-fish which- runs- from year to year, subject to 3 months’ notice 
terminate^ and is re f erred to under "Business — Fishing division” above. 

(2) DatetfSid April, 1969 between Del Monte Corporation (1) and tha Company (2) bang tha further agreeme 
for the purchase and sate of canned fish which. runs from year to year, subject to 3 months' notice to terminal. _ 
and is referred to under "Business— Fishing division” above. 

(3) Dated 26th August, 1971 between" AIF (1) JOL (2) Columbine Conning Company (Proprietary) Limitrrr 
(“Gtoumbme") (3) and Ksh Drying Corporation (Proprietary) Limited ("FDC”) (4) whereby, for a pari 
of G years expiring on 31st December, 1975, AIF agreed to lease from FDC at an annual rental of R94 
an fixed end moveable assets of FDC pertaining to the rock lobster business of FDC and certain facer: r. 
premises at St. Helena Bay and to process the rock lobster quota of FDC, a wholly owned subsidiary of JO * 

(4) Dated 30th March, 1972 between Trust Hotels (Proprietary) Limited (1) Mr. A. D. P. Ovenstone (as truss 
for HolideyTraa (BaHviDe) (Proprietary) Limited) (2) The Trust Bank of Africa Limited (3) and the Comp* 
(4) relating totho leasing fora period of 1 0 years from 1st April, 1972 (with an option to renew for fanh- 
psrlods of 5 years on the same terms) by Holiday Trail (Bdlviile) (Proprietary) Limited from Trust Hotr - 
(Proprietwy) Limited of hotel premises at BedviUe, Cape Provinca, at a rent equivalent to the aggregate 
25 per cent of the.net revenue derived -from the letting of roams on the promisee and S per cent of ti- 
revenue derived from foodand beverages sales (with certain exceptions) with a minimum of R 50,000 petyn 

(5) Dated 1 4th AprUL 1972 between the Company (1) and Motor* W.P. Holdings (Proprietary) Limited (2) om£ : 
. .. . which Cvdeco acquired the letter's 47 i per cent interests In the share end loan capital of BHL for 

consideration of R390.00Q in cash. 

(B> Dated 21*t ApriL 1972 between the Company (1) and CHL (2) under which Ovdeco acquired CHL 
Interests in BHL (29 per cent), Gusha Mouth Estates Limited (50 per cent), Mansfield Investments Luniti 

.■ (51 percent-) and Igoda Mouth Investments Limited (51 per canti) and certain loan accounts in consldsndc 
for the issue credited as fully paid of 472427 ordinary shores of 50c each of the Company and the paynw 
of R1 6941 7 In cash. 

(7) Dated 30th Mey, 1 972 between the Company ( 1 ) Trust Accepting Bonk Limited (2) end Scotia InVestnwr 
(Proprietary) Lim ited (3) relating to the underwriting of a rights issue of 8 per cent convertible cum ninth 
preference shares of R1 each of the Company (sea ’'Commissions, discounts and brokerages" bekrw). 



TO Dated 25th July, 1972 between JOL (1). and Lamberts Bay Canning Company Limited rLamb«rt< 
(2) wherebyJOL provides certain port faculties and Lamberts provides certain packing facilities for deafo 
with rock lobster quotes at Port Nolloth. This agreement Is far 3 years from 1st January. 1 973. thou# 
Lamberts msy in certain circumstances terminate or suspend the agreement end have an option to rerw 
foe agreemwit for a further period of 3 years. Under the agreement 71 per cent of total production I 
oedited against JOL s obster quota end 29 per cent against that of Lamberts. For each 10 lb. unit 1 

RS <,om Umbw “ for each such unit credits 

against the Lamberts quote, JOL receives ELI -50. 

(10) Dated l 9th October, 1969 b«ween Union Wine Properties (Proprietary) limited (1) and Holiday Inn 
International (Proprietary) Urn had (2) under which foe latter company agreed to take a loses of a HoBtia 
rT 8 YM J ? 11 . morrt * B from its date of completion (with an option to renet’ : 

for a-fonharsWitilar period on foe same terms) at a rent calculated on a percentage basis being £ per eee . 

rm,‘ f ^‘^ 7 Swwi\ 0n Inn (wi I, h ■ fa«dmuni of 10 per cent) caJcuhrad on th 

and ' ^^ S 9 q 1 U 0 1 ntf Y' annually foe rant is I labia to b 
D^Ser/ra70?^- to foe Consumer Price Index. The tease commenced on 17ti 

(P-E.)( Proprietary) Limited (1) and Holiday Trail (P -6 
iTs l ”L 3 5 r *° d 1° ,0ko 8 teas ® of p oT Elizabeth Holiday in 

** “f 18 °* complBTion (with an option to renew for furt* . 
~ *° 20 V®*™ 3 * 1 5 equivalent^ to 25 per cent of revenue derive 

" d 5 . and bavBra S 8 on the promises, with mtato 

tor foe fast j yoara of ths joqpective oqulvalonte erf 8 , 9 and 10 per cent of the cost of the orooertyee 
construction of the buildings thereon. The lean commenced on-lst October, 1972. P«to«*y 

(12} Dated 24th Auguto, 1972 between Union Tourist Inns (Proprietary) Limited ( 1 ) and Hoiidav Trail (WHdtf 
oirfadrfMf' iSrif Ccmpany . asrMd *0 take a lease of a Holiday fori « 

03) » 

°' c ° mber - 

^ 4> ofcondhions go were fog a joint vtmtu re entered Into fora mfotai* 

ot 2 years from 1st January, 1 872 between Sind-Orenjo Vlsaaxys Bupork ("snyri a subsidiary of KKL tori 

SSfo*. BIOfh,r * h8r8d ,n ^ P'tv^tron of 60 per c emi.hy GOV end 40 per cent W 

(,5) ’«*,* **, «*■«**» br JOLrfsar. 

SffiSeXS^ *t any. tone 1421^00 10 par cent eonS^ima \f». 

^aScwBMrSnwf'tt^citoion^l Vanrf+hH Company <Z) Morris and Michael Gtov&t 

(Propmteiy) Unrited (2) and (d) the tfom^nWi C8murton 0) and Ovenstone Hohfins» 

to Centurion (2) end Listy (3) and an undated exchang* 

Ho 5S5 C ° ,npany ' aI1 8° VBmir, 8 the Uarfsactiora ttoinid to In “Hislory^Ovdeco 

° 8) of ■ 

’ - to, tt'RT each 100400 Belfiio ordinary sham ^ ft-Wowds agreed to sell, or procure tha-Mj* 

purchase the rents fofog BeUito ordinary shara^at Rl^aS ’ 

ordinary sham pursuant to this ofier) ; (b) foa Comnanv M,Sr ^ 

BeUltn in consideration of new Baflrto Wrihutlhe^Si2iS a ?i4SS 

3 “®" B ** T ? w ™ W P °walopment Company limited. GJt.R. (Proprietary) limited ' 

W> Dc - Wemfo undertook to essStite Company t» 

*' ISS Bani, ° “Wdiaiv to seU their holdfogs for cash ataprfca 

™ subsidiary acoapted by Dr. Weasels and ttw ComponyinartVing 

(13) Dated »th May, 1973 bewrawrtiw. Company (l^.Banteb Holdings (Proprietary) Umited ( 2 ), BeUito (3) • 

flnd Bnotfier ( fi ? and^n^l (6) govenilng foe transactions referred » under 

m 0) ' CHL T - ®t*gianos (3),A. AugotaWraXflrJ^; , 

Saeunttes United (5),The London Aastraflen snd General Exploration Company Limited (6) and Beflandte 
. CO govemlna thetrtewwtioos »ferrfci to under "Hktory^-Beliandte Homwlnvonnrerra UmfoxTebova. 
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The new Government of the Republic of Chile 
states that the claim on the assets of all state- 


Marsh warning 
on shortage of 
freight transport 
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BY RAY DAFTER 


which appeared in this newspaper does not 
include the NITRATE CORPORATION OF 
CHILE LIMITED. This means that this 
Corporation will continue to operate normally 
as before. 

September 20th, 1973 

Signed: ~ : 

Sr. Enrique Gomez 

Minister Counsellor at the Chilean Embassy in London. 
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INEMAS— (Cont.) 


. £. LdCMtar Sq. DAVID LEAN'S 
'OR ZHIVAGO lAJ. Mon.-S»t- 2.30, 
Sunday 3.0. 7.30. lm ahow Fri. 
ML 11.30. Bookable. 


... Lelc. Sq. Sam Peddnpah's 

GARRETT AND BILLY THE KID 
Proorainmes 2.0. 4.15. 6JS0. 8.45 
thaw Fri. and S it. 11.15 p.m. 


ITER SQ. THEATRE. (930 52S2.I 
rd Crenna. 

ED f 

3JS t 

Late Show Sat. 11.15 


IKtAl Ht. 5254.1 

j-enna. Stephen Bowl THE MAN. 
NOON (AAL -Cont. Props. 
5. 6.10. B.3IL SiUL XS5. 6.10. 


OOSON, Leicester Square. (930 6111.) 
Hurt Lancaster. Alain. Delon. Paul 
SchofteM Scorpio (A — London) Cont. 
Proas. 1 .TO. 3-05. 5.40. 8.15. Son. 3.05. 
5.40. 8.15. Late Show Fri. & Sat. 11.15. 


onEON, Marble Arch. (723 2011 -Z.) 

Elizabeth Taylor. Laurence Harvey. BHtie 
Whitt law NIGHT WATCH (X). See. 
Proas. 1.15, 430. 8.15. Feature 1-55. 
5.10. 8.55. Sun. LOO. 8.15. Feature 
4.40. 6 .Si. Late Show Sat. 11-45. All 
seats tittle. ' 


H*OLE victoria. . 834 4673. Ro ger 
a as James Boon. LIVE AND UET 
■«. Cent Praos. Wk. amt Son. 2.30. 
. 8.10. Feature 3.00. 5.50. 8-40 


L HAY MARKET. (930 27381 2771 1 
■tet Olivier. Michael Caine SLEUTH 
Sara. Progs. 3.00, 8.00. Feature 
8.10. Sun. 4,00. 8.00. Feature 
8-10. Late Show Fri. and Sat. 
. AO scats Hoekabtc. 


ODEON. 5t. Martins Lane. M36 0691- 
18111- Georoa Snil. Glenda Jackson 
A TOUCH OF CLASSIAAI. ConL Ptpol 
. 2.00. 3.55. 8.15. 830. -Feature 2.70. 
^25. 6-40. 9410. Sen. 335. 6.15. 830. 


.attire 4.25. 6-40. 
Sat. 1135. - 


9.00. Late Show 


PARAMOUNT. Lower Repeat Street. 839 
6494. THE DAY OP THE JACKAL. (A). 
Pros*. 2.15: 5.15. 8.15. See. Perfs. All 
-seals bookable. 


PRINCE CHARLES. LeiC. 
LAST TANGO IN PARIS 


LAST TANGO IN' PARIS ^3(1. See, OOrfSL 
(Hr. Dnc. Sen.) 2.46. 6.15. 9.00. Late 
*hy» Frid.iSat. 1 1 Box once OPEN 
DAILY. AIL seats Bookable. 


RIALTO. 457 3488. FIST OF FURY (X). 
ProffS. 130. 3.40. 5.55, 8.10. 


_ A WARNING . that British to running a greengrocer’s shop 
9 industry faces a possible shortage than a public transport authority. 
0 of freight transport facilities in “Asa result we have reached 
v the early 19S0s was made y ester- a situation where while there is 
2 day by Mr. Richard Marsh, presently some surplus capacity 
o British Railways Board chairman, in rail infrastructure and this 
o Growth in heavy road vehicle can he further increased . by 
traffic would be very much investment, there is no great 
restricted while the alternative * stretch ’ in existing locomotive 
rail freight network would be and wagon fleets.” 
inadequate. The day of the Rail capacity must be built up 
mechanical Triffids” — heavy by investment. Inducements 
lorries — was over, he told the would be needed to ensure lull 
§ annual conference of the Freight use of the rail network. Even so 
o Transport Association in East- the railways’ freight contribution 
o bourne. lay in the long haul of bulk and 

© Recent forecasts had suggested container traffic— in competition 
© that without restrictions, the with heavy lorry trunk traffic. 

2 number of heavy lorries could Mr. Len Castleton, president of 
o Increase to between 365,000 and the FT A, contended that industry 
o 500.000 by the year 2010 — a was eager to send more freight 
possible increase of over 900 per by rail but British Bail was re- 
cent. jecting a large amount of the 

A heavily populated and small suitable- traffic. He said the rail- 
island could not possibly cope ways should state the reason 
with that growth. "Ironically. I why. 

do not believe it will happen “ I am frankly bemused at the 
because public opinion will suggestion that British Ball is 
force Governments to prevent it rejecting large slabs of traffic 
happening.** that is tailor-made for it." The 

association would fight any 
fn vpctmnnf Government measures to solve 

uircauuciH the rail problems at the expense 

An indication of the future of industry as a whole, 
pattern of transport should be Mr. Castleton also warned 
given by Mr. John Peyton, that Britain’s road transport in- 
Mmister for Transport Indus- dustry could be affected by the 
tnes, nest month when he out- Common Market legislation In a 
lines the Government’s proposals -way “ we shall not like.” The 
fo L, 3X1 transport Government might be tempted to 

systnn. Mr. Marsh has not yet place the interests of the rail- 
bee informed of the role of the ways above those of road trans- 
railways in this plan. port, affirming Common Market 

Mr. Marsh told the conference, policies, 
however, that such a plan must There would be pressure to fix 
recognise the need for a sub- lorry routes, limit vehicle sizes 
stantial increase in the total and delivery times and cut 
national investment for transport drivers' hours.' There were, be 
while taking into consideration said, no routes available which 
the country’s economic, social could be designated for large 
and environmental demands, lorries. 
t r (British Rail has called for a Mr. Keith Speed, Pariiamen- 
*43 a*(W 9 1 I^malcolm MeTCw§“7nj £1 > 79 " m - investment programme tary Under-Secretary at the 

over the nert nine years— double Department of the Environment, 
the present level.) referred to the increasing pub- 

There was no blanket rail solu- lie disquiet about the effects of 
tion. “ The hard fact is that over large lorries on the world we 
a period of years rail has pro- live in. But it must be remem- 
gre&sively reduced its freight bered, said Mr. Speed, that the 
resources in relation to the public depends on the services 
traffic volumes and business of the lorry for much of what 
which can be attracted on a they would regard as the bene- 
financial criteria more suitable fits of modern life. 


SCENE *, Swiss Centre. Leta. Sq. 439 4470 
TUB CANTERBURY TALES (X> 

Sep. peris- -dly. Use. Son.) 1230. 3.00. 
6.15. 9.10. 12 jOO. Bookable. 


STUDIO ONE, Oxford Circus. 437 3300. 
NOW SEE IAN- MICHAEL VINCE NT In 

Watt Disney's the world's greatest 
ATHLETE- OIL Props. 12.15. 245. 5.15 
6 j 00 p.m. 


STUDIO TWO. Oxford Circus. 437 3300. 
THE DISCREET CHARM OF THE 
BOURGEOISE (AAV Props. 140. 3.50, 
6.05. 83 5. 


UNIVERSAL, Lower Repent Street. 930 
8944. JESUS CHRIST SUPERSTAR lAl. 
Props. 200. 4.15. 630. 845. Late, 
show SiL at 11.15. Seo. Paris. All seats | 
bookable. 1 


UMUy Anderson's O LUCKY MAN 
(XV 5eP. perfs- Weekdays 2.00. 5.05. 
8.10. Sun. 330. fSO. Late Fri. and SaL. 
11.25 p.m. All bookable. 
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Gene Hackman. A! Pacino SCARECROW 
(XV Grand Prix Cannes Film Festival 
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INTERIM STATEMENT 


Stone-Platt Industries 


Interim report 



First half 


Full year 


1973 

1972 

1972 


£000 

£000 

£000 

Sales 

£30,143 

£26.862 

£62,985 

Profits before interest and tax 

£2,494 

£1,419 

£5.172 

Interest paid 

291 

261 

522 

Profits before tax 

£2^03 

£1.158 

£-4.650 

Estimated tax 

1,035 

463 

1.593 

Profits after tax 

£1.168 

£ 695 

£3.057 

Minority interests 

- 40 

26 

42 

Preference dividends 

57 

81 

161 

Ordinary stockholders* earnings 

£T,071 

£ 588 

£2.854 

Extraordinary profits 

64 

30 

34 


£T,135 

£ 6)8 

£2.888 

Pre-tax earnings per share 

6.4p 

3-2p ' 

13.7p 


Compared with the first half of 1972, sales were up by 12% but pre-tax profits improved by 
90%: pre-tax earnings per share were doubled: capital expenditure authorisations increased 
from £0.9m to £3.4m. Cash improved from £3.0m at end 1972 to £5 2m at mid 1973. 

The interim dividend, which will be paid on 1 January 197-4 'to stockholders registered before 
23 November 1973, is increased by 0.!2p to 1.17p (equal to I.67p gross). This is. the 
maximum statutory increase currently permitted for the full year's dividend. 

Order books are excellent and activity is at a high level in all plants including those of 
Saco-Lowell, the US textile machinery business acquired on 30 June. First half profits do 
not, of course, include any contribution from Saco-Lowell but second half profits will benefit. 
One of the reasons for the near-doubling of first half profits is the continuing effort to 
improve the balance of earnings between the two halves of the year. The relative Increase 
in second half profits will therfore be smaller but. provided production and sales targets are 
met, full year sales and pre-tax profits will be significantly higher than last year. The present 
outlook for 1974 is equally encouraging. 

25 St James's Street London SW1A 1HH 
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KHSTOW INYBTMENTS LIMITED 


(CONTINUED] 




mmissionsr discounts and brokerages 

x material contract (7) above the Company pwd commission of R9.00D as consideration forth* underwriting 
XL 000 of the 965 934 8 par cant convertible cumutatfve preference sham of R1 each offetod to ordinary 
ihoWers at par. Under nudarial contract (8) above. BeUito paid commission of R 58,795 as consideration for the 
Twntinfl of 2,351.800 7^- per cant, co nvert i ble redeemable cumulative preference sham of R1 each of BeHfto 
ed to shareholders of Se&ito at pmt Sava 88 aforesaid no commissions, discounts, brokerages or other special 
i have been granted within the two year* immediately preceding iha publication of this document in connection 
the Issua or sale of tay capital of the Company or of any of its subsidiaries. 

gatiorT 

v »8 the director! me aw are, nakhar tha Company nor any of to aafatMtaaea hnuoy faipatlon or claims of 
■W Importance pending or P wwfla ne d (gainst h or them. 

irking capital ' 

iiroctorc, ora of tha opinion that tha working capital svaBable to the Company and itt subsidiaries is sufficient for 
- ■••it requirements. 

><;iises .. _ 

’ Company wiflpayaH experms Incurred m obtaining a listing ah the Stock exchange lor the wnala of the folly 
issued ordinary share capaal of the Company. TJw expanses ate asDmaied to amoumto not mom than £67,51 5. 

actors' and other interests 

) The foBowmg are iha only hnamsta of tha directors of the Company (Including their family interests as 
sd far the p u rprac* of the raguiationt of The Stock Exchange) in the Company at at 13tbSaptiniba& 1973, 
si procticabifl day before rhe pubhcatkio of tha document 

8 par con(. cQnvoajbfa lOpmr cmnz. crniwrtib!* 





Jtvoftcuf 

. 

cumuMw przfMmnc* stums cumubfovo pitfsrtnca 


non-bmdtcM 

bunficM 

oon-benafieM/ 

bnoeficirt 

non-bvmffdMi 

enstone 

mass 

- 708*106 

— 

— . 

23,000 

6,735 

Kp.Ovmxsm 


941A76 

_ 

mmm 

25jJ00 



P.Ovmaone; 

26&2ZS 

235*369 

— 

— 

■— 

1.684 

Newman 

38,896 

33.400 

— 


— 

12.075 

Booth - 

21^00 

_ 

10,825 

— 

2^50 

— 

Lombard 

28340 




■ _ 

8,175 


Ovflflsiono 

1,965.184 

— 


m-m 

15.000 


Sampson 

34.400 

__ 


» 

-R875 

. _ 

G. Srrydom 

2.000 

— 

— 

r— 

— 

— 

tnjje 

• *iOQO 

— . 

— 

— 

— 

•— 


) Mr. Srrydom has a conMUng interact in four companies which own properties and which m turn have been 
1 to opeMhnp crnnpunM& in tba MWF group on normal commercial terms with an aggregaie annual rental of 
»00. Apart therefrom no dinner has any mwiest dmet or indmeL in anv assms which have been, wnhin the 
ears preceding the psbbcauon of this document acquired or disposed of by or leased to, tha Company or any 
subaidiariwg or me proposed to M acquired, disposed of by or leased to tha Company or any of its subsidiaries. 

) No director has any matnielfawrew many contract of sigiwficanco (as dtofimd for tha purposes of the tegu- 
s of The Stock ExchangeVto which the Company or any of us sab&darow Is a party. 

) Thodboaora nc not aware of any IntmwtB. other than those of t&maois shown above, I»«ty aflutantial 
i.e. over 10 per cent) of the mcbnaiy tbate capital of tbe Company. " ' 

actors* service contracts and emoluments . 

i Thera are no existing Or proposed ramie* contracts between any of theiftrectars aid fte Compan/or eny oRe . 
flamai. -. 1 

i Tho •ggmgetaemohimants paid to ttwdhvcton of itmCorcparyrhnlng iha yaw andad 28th February, 1973 ; 
RJ48.0QQ. fn respect of the year ending 2Bth February. 1974 it ia acHmatad that Am aggmgaie muumum ; 

' .menu of tha Bond of datatoit, as constituted at the date of this document, wW be R210.00Q d there are no 
ecduatoaobsequentalHraiioiu in the composnibn of the diractorate or due to other factor*. - 

station of shares . . 

notation fw iba shares of tfw Company onTho Stock Etehange wnba'exprestadin Sterfog. 1 Tcnuacfisnsin *, 
lg will be at prices whreb vnU indu da the premium on invasonan t c uua ncy. ForreefafinttoUhe United Ktapdom i 
■ahingo Control pprporea. the rinmoflheCompMYwffl be fo m gp M n Mlc y se ctBl liW MB defined m Exchange 
si Nofta EC 7 (Second issue, as emended). 


tadt ■ . • ; . ■ . . . _ . 

duds HablatD tax fn the U.K.ipftt aaffar South African Non-Rentait Shamhokkzsrqrx of 15 percent, of the. 
amount of die d nn de w is paid by the Company, and will be liable to UX income rax on thegiesaaaam» of the 
nd&tfra South African tw home being miowod as a credK aflatascsoeh UJC. tax habSrty- fnrttndurfeieridant 
U.K.. but m9w domlgfiednwortSnaiUy raskient In the U.K.. are liable to U.K. tax tai respect of tha (Svidenda 
othe axrapi of the gmaa amount of iha rforidends received in iba UJC. the leHMbahn Umftadmeprtflnfliy.. ' 



■anic* resident in tire U.K.Vnir be BAia » coiporatien tax on the gross iSwdepda paJtfby tha.Cbtnpmy, craAt . 
given agamst such tea. for the 16 par eent/South African tax deducted. If the U.K. rcstdam company controls 
ty or indirectly at Hm £6 per cent, of tha uxmg power of the Company, the South African tax deduction is 
od W 5 per COWL If the.UX midemaHnpaqy nontrolsdrreodyor aMgraotly 10 par cant, or more of. (he voting 
* In tha Companv.it wiK also be emKMn a agiirm its corporabon m llabi&ty for the appScable under- 

. south Alricsn and otharioreigattus borne by the Company. Under (ha prowaon* of Section 508 income and 
.. inion Texas Act 1 97ft ii may also fra entiited to a tax credit in kespeaof tha underfjnfwi*x suffered by Mb- 
ua nd other compaiww paying d ni Wen oe to tha Company. - - — 

isents 

Shore. Meyer, Net fr Co., Francis Db(, Bird S Cel, Baker, RabMft fr Company; Doyle & Sqtnra and Slatar^ ; 
r Limited hM ghmn and have pat withdrawn their raspetthieT«itren contains to ^tha issue of tfilf document 
i ropy of their wapecave mugg imaudad or tt» raf em noet to Cwr yaftamora mtuhi herein bt tha form end 
« to which they appew. . * . 

nimfintfi for Inspaction „ ^ 

4 of A* fbhvdcg docamantt am avaflaWelbf riMpactlofl at tha office* of Norton. Rose, Bottanfl fi- Roche, 
■on HtMM,Camo<ml* Street Bishopegrte, London EC3A7AN, dprinoDonial buaiqess bmsBon any weekday 
jtbafouiteendiiyeftomitwdateof pu&Ueetienof dilsdactimnts- ' 
tho aorfeed panaoUdatad accountt of the Company tor the financial pqtiods ended 29fh Febnaty, 1 972 wd 

28mf#bruery,fS73; 

the MetmtatiAund Artie k$ of 'Anocladon of the Cwnp^iy and gledw dated IBthJuJy, 1S73 from the 
CowpWtytethaQpo^iiow De p ar tm ent of Tha Stock Ex o han g a ; 

the mpontof Hands B-ShOM, Meyer. IM 8 Co, Franca Dht Bud & Co. ami Bakar. Rabkln & Company, tha 
flf tba mOmnom made by them mptshvely w tmwqi at tha flguras shown m their report*, the 
valuations el D«jta B Sqoira wtd the tenam from Handa ft Shore art Slater. Water Limited and the consams . 
referred to above: 

thamatahNobqbKmtefirariin^tave; 

John BttlT by theConmaay and KK » acqutoi the. anti* ittuad (Mphal oTBVB datad Wt Axanat-I S72^i 
riffultr w sharef»WMdBelfita and the Cotnpaqy -deled Stii June, 1973; 


If you’ve reached retirement, this could well be your biggest 
worry- Precious capital draining away fast — hit by inflation 
and market fluctuations. Will it last out? Couldn't you do 
with more income now? Regular, contimmig i ncome ? 

The time has never been so right for taking up a lifeguard 
Annuity ^Bond- They offer a choice of investment to suit your 
needs . . . each one providing income at an extremely 
competitive ievdL Consider your options today. You will soon 




* 


realise that the handsome guaranteed income from a Lifeguard 
Annuity, coupled with the comfortable security it brings right 
through retirement — just cannot be equalled. We will quote 
you an income for any age. The figures below are based on a Tosee, 

man aged 70, investing £10,000 and taking his income twice withoilt 

a year. For ages over 70 the income would be even higher, °Wig«ion, 

while monthly income payments can be arranged at 
a slightly lower rate. ^ mcame; 


citcttUr to Bxtewqr d ra nl i uMM of m dared CTh Jafe 1973j 
<gta4tr^ thurahn MN i of Brtwrfh da8d^W|4tliAl97a..: 

MtARibaBlSn. 



Bond win bring you, 
just return this coupon. 
Alternatively, discuss it 
with your insurance broker. 

To: Ufemarf AggirqmY 
JMP Swan Court, petetsfield, Hampshne 
^•GU323AQ. 

IwiditninvNlf 



Please quote me my yearly income Kt y# 
onPlanljj PlanSQ Plan 3 Q 
I would want income half-yearly |^ *~| monthly Q 


y 


-Date of birth. 


FT. 


Lifeguard Assurance Limited is well-known to insurance famtm 

nml nmn.... -e . 1 .. I 1 r~ . .... "‘“•as 



share capital. The rcoanI>°Iaunchai, highly succe^ul Sav^sSd^rSSh 3 *** 
Income Bonds also come from the Group. 


and 


T-' 






— f w 

The Financial Times Friday^September 21 1973 
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Worthy capital for East Anglia 


Tiwo 2325-horsepower LSE cooling water pump motor* for a nuclear power nation 
In Scotland being examined before despatch. 


This Report was written by ANDY McELROY 


Laurence & Scott ’ are the largest industrial employers in Norwich, 
where some 3.000 people work in the Company’s three factories. Their Few towns succeed in main- East Anglia is often described r t w-T ‘ 
skills— the result of neariy ninety years of specialist experience-are -generally by those who do not N 

. . ■ ' ' . . / , . , . . and Special character m the know it— as an inbred, inward- 

devoted to the design and production of first-class heavy electrical face of industrial and. commer- looking region, suspicious of * 

equipment with a world-wide reputation for quality and reliability, cial development, a fact that Outsiders. This may be true of 

These skills have established * Laurence & Scott 1 as one of the leading is immediately obvious when remote country regions, as it V j 

British manufacturers of large electric motors, generators and control one looks a * the effect of so- is true of isolated rural com- Stamford 

. _ . . , , _ called improvements in many munities in any part of Britain, . imriri 

gear, and many of our products are exported, notably to the Com- j —Z.Z. k,.* ;* • ■ • . . JT>T 

, . „ , , . of the I&rger towns and cities, but it is certainly not true of ak + 

monwealth, to the USA. to Eastern Europe, and to the USSR. The The city of Norwich, though Norwich. Though its links with 
continuance of our real concern for the requirements of our customers large areas of it have been re- London have at times been *\Y[ 

will continue also to contribute to the prosperity and development of built in the last ten years, has tenuous it has always been §\ \ H 


•Bacton! 


IKHG’SUNN 




[PETERBOROUGH 


Brandon. 


LAURENCE, SCOTT & ELECTROMOTORS LTD 


Norwich. kept ^ flavour and its unique something of a cosmopolitan 

character throughout many city- To a degree it is the 

LAURENCE, SCOTT & ELECTROMOTORS LTD <*“*“■ Though ™ y .i it, i^ipag uf Angii. d.™!up- 

* citizens complain that the old 1Q S by virtue of its position od 

iii has been diminished by the trade routes within the region 

addition of the new, the visitor 311 ^ benefiting by the meeting 

— is conscious that he is in a city of different attitudes brought 

with a long and interesting ^ merchants. 

ESTATE & LAUD AGENTS, SURVEYORS, VALUERS A AOCTIBNEERS history that still to-day has Despite the coming of the rail- 

" much to commend it as a place wa y s improvements in road 


Huntingdon 


By/ > 
s NildentiM*” 
//Newmarket 


^.Tbetford 


/GREAT YABMOUW 
LOWESTOFT W 


Bury St Edmunds 


'/ 


.IPSWSH 


TOWN & COUNTRY 


Sales and purchases of Residential, I t0 Hve and wt>rk in - 


communications. Norwich 


Commercial Indusrrialsmri Geography has contributed still Isolated to an extent almost 
6 as much as any other factor to ^PareUeled in England. 


Agricultural Property theureservaSnof Norwich L™* 00 and the industrial And see why both ?ash, and wl ^ e shopping 

V-i„— D Jr® p f es ^^ va ? on of ,i °r w 2 1. Midlands are too far distant to y Qun & and elderly are attracted, facilities in the new area are 

Valuat.ons for all Purposes East Anglia lies iwell off the « ld ^ i t * a prosperous city. Unem. excellent, one cannot help 

Development Consultancy t ^ Ut ^:Jja?rt eBI1 a i| 0n 1So or industrially. It has been Payment is tow, earnings, while agreeing with the scheme’s 


It has been Ptoyment ** tow, earnings, while agreeing with 


scheme’s 


-I"--—.-- 4.V. TLfjJl Ul UltlUbLi IdLi V. 11 Ud) UtiCU ■ * _ > ~ o ...» — * 

Buildine Surveys SJn, “ a« ra?<M l,,* 1 * compared with Edinburgh in not * London levels for equi- opponents that the needs of 
. y this respect, but with Glasgow valen t occupations, are good Norwich housewives could have’ 

Architectural Services y° u don 1 g0 through Norwich onI ^ a Edinburgh compared with other towns of been met in some more pleas- 

Property Management 2 e Mrt ttSSdliS has found its role as a com ‘ C0 ?P araWe 5 i »- , 

r 1 ■ • 6 *P e past on fi Tisitea mercia j counterpart to the sister Leisure facilities again are Though the dust of argument 

? e 4 .i rea by . I ° teQt indusa-alised ci^y in the West better than one would expect in settled with the departure of 


Norwich 

Old Bank of England Court 

Queen Street NOR 07J 

and at Beckenham, Kent and Malta 


by the semi-chance that often ^ Scotland 
brings one to know towns on 

m UhtJ° U lSie end of the 19th ^ 


a city of only 120,000 people, the concrete mixers there is 
There are good theatres, still an undercurrent of appre- 
perbaps eight or nine reliable hension about the future of 
restaurants, clubs and associa- areas such as. London Road or 


century, in fact Norwich was No such influence is felt in tions &r ^g— Uste or Tombland and the whole area 

influenced as much by Holland Norwich. As it has grown, and g0od around the cathedral precinct 

.. 1 — . T A_ — inHiictnr sn/T nnmmQWfl ^ ^ n... _ " ... .» ... 


T . noa7I . . as by London. As a market and industry and commerce have sporting facilJties . Further But ft is very, unlikely that the 

Tel. (060-3) 29871/4 trading centre for the region, developed side by side, neither afield P i enty 0 f 0P en rit y council would sanction any 

it looked seaward for its mar- becoming overdominant While countryside ^ Norfolk encroachment in these attrac- 

ts as much as to the capital this mj h«« been an Broa ^°J a short toe away tive streete - 
or the Midlands. _ . accidental tend, it has worked ^ to^n ^s ie Currently, many of the older 

In its old buildings the J? *1,5? 0 25li£Er Mv er Wensuin, providing boat- ho ]?3 }* the cIty rbein * 

influence of Continental archi- \ l le ^- ^ ar ® ore special- . navieable refurbished, both internally- and 

tecture is evident, though per- conurbations from vana- “ta^el to Broads ^d Se erternaUy. but outwardly at 
entire Homes haps not as strongly as in more , m , tbe , ^fjunes of any gea e least retaining their individual 

Iroomed bungalows seaward towns in the area. in Jividual industiy. Education health and wel- charm - Much of this work is a 

and 4 bedroomed Names of Dutch, Flemish or a ^ 

French origins are common In ! P«K»t city conncU is deter- 


NORFOLK 

New Developments of Luxury and Executive Homes 
S BERING HAM — coastal town— 2 and 3 bedroomed bungalows 
£11.950 to £13,750. 

REEPHAM — market town, near Norwich 3 and 4 bedroomed 
homes £11,750 to £24,000 in parkland setting. 

Sole Agents: DENIS WHALL & PARTNERS 
39 Exchange Street. Norwich 
Tel: (0603) 60368/9 or Sheringham 2161 


land, for about the same price 
as one would pay for a three- 
bedroomed • semi-detached 
property in .a good London 
suburb. 

For anyone faced with the 
London property situation this 
is obviously very attractive and 
taken together with the other 
advantages of the city visiting 
Londoners are often tempted to 
move to Norwich. 

But while the city has a 
healthy spread of employment 
it cannot offer the same range, 
especially in the higher income 
positions, as can the capital. 
So an amazing situation has 
developed. Men are commuting 
dally between their homes in 
Norwich and their offices in 
London; a distance of 110 miles 
each way. Exact figures are not 
available, but one British Rail 
employee estimated that per- 
haps 200 people undertake the 
journey daily, and the numbers 
are growing. . . 

On top of this, there has been 
an . influx of families from 
London and the Midlands in 
recent years, not many aa yet, 
but again it is a growing trend, 
largely as a result of disillusion- 
ment with l if e in the big cities 
and a preference for. the com- 
bination of amenity and peace 
that Norwich offers. 

Whether the injection of new 
blood^accustomed to the facili- 
ties of the capital will change 


the city’s character is hard t 
estimate. Several local peop 
point to the high standard i 
cuisine in the city’s hotels ax 
restaurants- as a result ■ 
demand by those of mo: 
sophisticated palates. 

But several restaurateu 
pointed out that the city h. 
always had good eating house 
and that the opening of sever 
new establishments within tl 
last two years has been more 
result of the tourist boom th; 
anything else. 

Gourmet'S food 

No matter what the reasc 
though, any gourmet arrivj 
in the city will find some of t 
best Italian and Greek food,, 
well as traditional French a 
English cooking, outsi 
London. 

People who live in Norwl 
are to be envied, as indeed th 
are by Londoners if couver 
tlons on the returning trains 
an evening are any yardstick, 
is always unwise to say that a . 
city seems to offer the id< . 
combination of urban faeflit 
and rural peace, because th 
is always the risk that somec 
will locate the canker in i 
rose. 

But Norwich is indeed a f 
city, far better than some tL- ^ 
canvass their attractions mt - 
loudly. 


emphasise the importance of the 


mined that they should remain 


1 and decided to stay. 


Kstretches 
from Norwich to 
Buenos Aires 
and weighs over 
5000 tons 


Tourist traffic 


the telephone directory. an empbas.se the unportance of^ the ^ ttorduMild remain ' demand ** has pushed 

indication of the number of in 5 u f5 ies ^ * ^ TdSpite ttw^xSd * rices up 35 as 

traders who came to do business ? { “amrfacture an attitude “ JWgJiS!- expe ^ d they have risen in the South- 

and decided to uav bred, perhaps, of the decline of pupuiauou. East. 

“* d - the eeie thriTiM boot «d shoe R * Ul . er cu v ™“^- 

tteJssssA'z : gfxff S ® s Tonrist “ 

everyone’s teste. But while ~, aci f^L a J™. shorta ®® Other buildings are being 
there were fears that the offices dent ^ st f’ “ d ^ Ulte a num ^ er of altered to become coffee houses 

would not find occupants, the ^ Inhabitants are unable to and shops as a result of the 

end-result has been an increase obtain anyt {j in f , more tourlst h® 0 ™- a traffic that dur- 

in the number of administrative ^™ ei i gen ? y dental .?^ at ™ ent the season contributes 
posts available. That this has + 9™ t ! 0C3l . inan ’ coincidentally at g^atly to the town’s prosperity, 
led in turn to remarkably eood tbe t3me he seeking treat- Here again the alterations are 

ment, described Norwich as the improvements rather than de- 

a.-- 1 " dt7 “ “r- , h lDde i- , Norwich 

— ° 1.1 ° the Apart from the state of their Britain a daLThS 

that teeth - Norwich people have few whose portico is supported by 
causes for complaint When the two massive statues. 

P rTrZt SL Stephea ’ s development was Several new housing develop- 

rin?nn Jn proposed some ye2TS ments are in hand on the city 

London. Many of those who do was a predictable furore, but it fringe, but this increase In the 
leave for the capital apparently j s now an accomplished fact and supply seems to have had little 
return later in life, and indeed opponents have had to accept it or no effect on prices in the 
there is a substantial colony of For an outsider looking at it centre. One estate agent ex- 
retired people who, born in the against the nearby London Road plained this by saying that the 
dty, return to spend their later area with its network of narrow, more affluent house buyers pre- 
years there. winding streets with small ferred the older properties of 

Yet because of the reluctance traditional shops, it is difficult character of which there is a 
of yo ung men and women to to appreciate what the archi- very limited supply, 
leave, there is no distortion of tects and planners had in mind. Despite this, however, one can 
the age distribution pattern. There is a distinct visual get a good house in, say, Toxnb- 


A proven track f 
record counts I 

when buying, A. 
selling or develop-!^ 
ing property - Jjg 

• Residential y 

• Commercial/^ 

• Industrial jjr*' 
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ALAN EBBAGE 


I — I— PARTNERS 

Exchange St. Norwich NOR 60G. (0603) 2997 






Everybody.in Norwich knows 
that their City is the home of Rolo. 
What they may not know is that if 
all the Rolos made in Norwich in 
a year were laid end to end they 
would make a line over 7,000 
miles long— rather more than the 
distance from Norwich to Buenos 
Aires— and they weigh over 
5,000 tons. 

But there 's another sense in 
which a little Rolo goes a long way 
It's exported to over 73 countries 
around the world— and that takes 
it a lot further than 7,000 miles. 

Rolo is one of eight Rowntree 
Mackintosh brands, including 


QPri 


Weekend and Good News, made 
in Norwich, and Norwich is one of 
twenty Rowntree Mackintosh 
factories at home and overseas. 
The whole group employs more 
than 28,000 people. 

Confectionery brands from 
Norwich are already well 
established in Europe, and the 
abolition of tariff barriers is 
making it easier to take advantage 
of the Group's marketing strength 
in Europe and to launch new 
products there. 

So one small Rolo symbolises 
a big and growing export trade 
for Norwich. 
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SHEET METAL ENGINEERS 

ELECTRIC. OXY-ACETYLENE CO* AND ARGON GAS WELDER! 
GUILLOTINING 8'0"x|'' PRESS BRAKE CAPACITY 100 TOI* 
Maker? of Air Conditioners, Dust Extractors and Ventilators ant 
General Sheet Metal Work 

Hurricane Way Rfers Lane Norwich .NOR 36A Tel. 43631 /V' 




A view of the Market 


TURNBULL S. 


Chartered Surveyors 
8 & 10 Bank Street Norwich NOR04J 
Telephone (0603 ) 606361 

Agents for 
Residential, 
Commercial and 
Industrial 
developments 
throughout Norfolk 


M&B 

agricultural chemicals 
and animal health 
products 

made in Norwich 


1 1 
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over the centuries 
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sen in isolation from the.fromthe amenity of the dty. that they can’t ami the only 
\of East Anglia, Norwich 'InfaCtr in several instances way That the offices will be taken 
;eIdom m the., past twenty- they, have set their face against up is by companies moving into 
/ears had a seriously high -industrialists wanting to bring the area and bringing staffs with 
;Ployroent level, in what they regarded as an them. 

lie years ago its famous' unacceptable operation. Undeniably this will put 

a.-* fear industry went into a regional market and ser- a severe strain on housing and 

caused by competition;Vi50 .centre for avast hinterland services,, as this army of 
^ ' cheap imports, and for^iNtorwIch is heavily dependent workers will represent some- 
there was. serious. concerni°n service industries, but not 'thing around ten per cent, of 
' re-employment prospects} nearly as much so as seems at the present population, 
hose thrown out of work:. first sight Employment. in ser- However it seems that the 
the past two-, to three trades is only four or five city must somehow cope with 
the industry has been con- * PS* °ent above the national of ^ese dimensions. The 

.... but it is obvious nojrfl average, despite the thriving Qty Council would like to see 
- while there are bound to t0 “£ st industry. company headquarters, rather 

>re redundancies, the-worst . There are. reasonably, people th an branches V major firms, 
sr and. the town; need not : » the city who maintain that establishing themselves in 
a. hard core OX men and %to ° a dependence on Norwich- Indeed- they would 

... ■ * out of -work. - ■ tourism could be bad for the city ™5S£ a go^ment depart- 

. lent- figures show, in *hct,v^^ ment to' the city. 

. unemployment stands at**™* wh ° S % m . ore > Uld 

. . ‘ «r rent, of the insured| more office space. So far there 
ation. Even this is swollen^" 0 indlca . no ° s I a state 
■ , diool leavers and by „J of dangerous imbalance is being 

. inries -listed oir the pj®» reache d. however. 

■nal and" Executive - Register ■ Currently', 'there are 1.5m. seriously at Norwich as an 
\e region t as a whole- square feeti of new offices either t alternative to the; capital. Part 
i yet industry is far from being built* or at the planning of the attraction us, of -course, 
us in the dty. -In part, this stage, and if . the authorities are the comparatively low office 
tori cal. in part deliberate ' successful in their efforts to rents, but; while 1 five years -ago 
Hi of the dty- coiindl. The' attract, tenants- this should one could ‘have said? that there 
"'■ industry, ; for example. - de-> create between; lOjOOO a ad* 12,000 was a good supply of office staff, 

• - . ed along with the town; new Jobs'- within ’the -next ‘few this is no longer true. Of the 

s a natural and asobtrus-' years. . . people registered as unemployed, 

> artier it. Even when times Even this is causing-, concern, almost all are .qualified for 

• : • sd ; bad,. the local authority “ How; can ‘such" &f number ipos* • manufacturing industry, with 
. . 2 d: thei temptation - to tryf sibly be recruited *• from : the barely a.handful- experienced in 

. ittract heavy industry.^ schools “of - the*eity?’* t ask tthe officeiwork. 

would- have ■ detracted ’ critics. The simple" answer ■ is Commercial organisations 


Low office rents 

Already -there i are ' signs - that 
London companies * are * looking 



Craftsman r in the Norvic Shoe factory, part of a 
famonsiindnstry. 





' retclpof itherpIeasanWttverside Walk^seen^from^FoiiiHiiy-Bridge. 
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wish to expandiand-beingtf-orced 
out of Londfmiin doing -so ibave 
for years been moving to places 
like Worthing, Bournemouth 
and Southend, and it is -‘ only 
recently that Norwich* has, been 
added to the list of possible 
locations, one .reasoalfor ?this 
being that it lias been ^thought 
too far from London. 

Yet although communications 
in the region leave much^to’be 
desired, the train journey 1 takes 
less than two-and-a-half hours. 

While that may seem a long 
time it is still possible to com- 
mute to London and back within 
the day and still have a full 
working day in the capital. 

Road communications are bad, 
though there is a programme of 
improvements in hand that 
should shorten journey times. 

But at present, for a -company 
that must; rely on transport' by 
road, the < drawbacks iinf wasted 
time and energy rare ^consider- 
able. 

In another sense,; though, ithe 
city is becoming a ‘major; com- 
munications centre. Sinceathe 
discovery of gas in the -North 
Sea, the coastal region of 
Norfolk has i become ■ a minor 
headquarters : centre * for the 
exploration and exploitation 
compan i es. i Air/Anglia,fth eflocal 
air . transport *• . company, . has 
grown with? the tboomiand tthe 
demand for rapid 1 * transport 

within the-U.K.’ andfEurope. locationffromwhichitoiservethe the region, but the company 

Based at-NorwI<AcmumciiKat M, ^ n ¥ ma ^!: ^ Growtb & finds Uttle apparent difficulty in 
airport it runs scheduled fexpectedfcn*mnch the same way distributing its output, all by 
services to Aberdeen md f happened at Heatow in tte road transport. 

Teesside -with -its FokkeriFriend-? ia50s and l960s ' and for exa^iy Local feeling runs high about 
ship prop-jet aircraft Much' ,tiie4s:Lme * Te ^ sons - Central Government’s neglect of 

more important to the?mass,of In 'fact, some -businessmen are the road problem. Recently, 
businessmen«in the area^is its so optimistic about the city’s they have been inflamed by the 
daily service : -to Schiphol -Airport industrial prospects that they information that the Mil motor- 
in Holland. Each smooth jmore say that the local authority only way will stop short of Norwich 
than 2,500 passengers are has to sit back and vet applica- T-as one man put it: “ Right 
carried on ithisT route,- a;£gure Hons. But so far there is no in the middle of a cabbage 
that grows steadily as ’more sign that there will be an patch." 

people realise that within immediate rush of incoming Probably the experts consider 
45 minutest of -leaving -Norwich companies, although discussions that Norwich is a city that is 
they canibe* at/ a»majOrt; inter- are being held with several fortunate in its employment 
national L airport r with ^routes ; prospects. situation and that other regions 

running- t09every*corner*oftthe have greater need of the limited 

world. Road 'transport funds available for roads. But 

Until now* even, businessmen r that is little comfort either to 

living and* woriringfin .the city The one big deterrent is the those companies struggling with 
had failed tq.realiserthe'impliea-, poor roads, a topic that comes long and costly delivery 
tions of this: air: senice-.in terms >up inevitably in any discussion schedules or for those whose 
of regional^ growth. Britain’s about industry. However, in job it is to attract industry, 
membership ‘of the .^EEC will, it the city is one of the largest Despite the problems, though, 
is now thought,, makerh. orwich breweries in the country, the the citv is still in a far better 
and its immediate area a Watney Mann brewery which poS jtion than many in the 
favoured base . for European each year produces more than country. It is too early to say 

U-S ' 100m : ?*2i * - beer * Its what pattern employment will 
siaianes r seeking* a t convenient principal function Is to serve take during the early years of 

the Common Market, but if the 
present jobless total can be 
maintained, the city should con- 
tinue to prosper as it has done 


ajar centre for 



these 500 years. 


150 YEARS IN 

NORWICH 



Shire Halt Norwich, built 1B23 


JARROLD 

PRINTING 

illustrated books for the United Kingdom 
and overseas 

PUBLISHING 

colour guides, souvenir books 
and calendars 

RETAILING 

in Norwich and Gt. Yarmouth, Lowestoft, 
Cromer, Kings Lynn, Cambridge 


The City’s 

LEADING STORE 



OF NORWICH 


OVER 60 DEPARTMENTS OF 
GOOD SHOPPING— AND GOOD SERVICE! 
Bbnds (Norwich) Ltd-, All Saints Green, NOR 15A. Tel: &00ZL 


QUALITY FOOD GIFTS 

FOR CHRISTMAS 
Ideal for Business or Pleasure 

FROM AN OLD ESTABLISHED NORWICH FIRM 
( ESTABLISHED 1843) 

Write for brochure to- — 

F. LAMBERT & SON LTD. (DEPT.CDF) 

159-169 BER STREET, NORWICH NOR 84A 
Telephone NORWICH 23271-4. 
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year more than 9m, 
i 1 came to East Anglia. 

the, total* is ^expected 
at least 20 ? per cent 

is total probably. 2m. or 

least passed through 

■h on their way to or 
PAP^easide resorts. But & 
hie development during 
it five years has been the 
jing number who spend 
-amplete holiday in the 
r use it as a base, for 
□g the surrounding 
-■side. 

vich itselfhas a cathedral, 
and university, arid a 
ui 18th century, ‘-area, 
f x easant streets and Chinn- 

-X?’ jses,* in«tbetAr(M the 

*al- It is* a. city >ir\ _whioh 
* m. get away front the 

^ Ad bustle ‘Off traffic, with 

* the oldest, if not fte 
^ \ s*xtensive, pedestrian pre- 

in the country. 
ic time the inurisLitrade 
^jjjCwich was almQst ev'clu- 
C SiLi*™' result of families paying 

• visits as a relief from 
■■astireF of the seaside. 
.< recently as five or six. 


years ago the towns facilities 
were -geared to this traffic,! and 
good .hotel accommodation was 
in veiy short supply. 

- During the past few . years 
this situation has improved 
dramatically though there - is 
still, at peak times, more 
supplicants than hotel beds. 
Scverahof . the older, hotels have 
been completely refurbished — 
notably the - excellent Royal 
Hotel in the city centre — to 
bring them up to a good inter- 
national standard of comfort 
and facilities. Such improve- 
ments were essential if the 
rity was to attract and keep a 
regular flow of free-spending 
tourists. This year, for example, 
two of the best hotels in the 
town reported almost saturation 
bookings, by customers who 
could obviously afford the not 
inconsiderable cost. 

7 According, to the local tourist 
office, the pattern seems to be 
that the majority of foreign 
visitacs, especially those from 
the Continent, are _ happy to 
spend- all their time , in the 
city itself, visiting museums and 
so on. The proprietor a f a shop 


that specialises in brass rub* been a -noticeable increaseon the t break while the schools are on 
bings and materials says that in number ■ of f peopled who Ji take :a * holiday, 
the past two years there has second winter or-springihotiday But cp veral of th _ hotel _ ... 
been a noticeable growth in the in Norwich^hfle^pending : just ^ Yot 
number of overeeas visitors a few days* aboard - one of the weefc «nd visitors in the -hope 
taking up this hobby. cruisers. of /attracting short-term guests 

While the city itself is nch Holidaymakers* in -the area rf rom London and the Midlands, 
in churches with interesting fall into two i main* groups — So far their enterprise has 
brasses and rural parishes are those from* Europe * and - those received little publicity but 
also being increasingly iaun- from furtheriafield.' The -British, during last winter it was ’some- 
dated by enthusiasts and, by contrasi.seemnessinterested times difficult to find accom- 
accordiag to one local vicar, the in the city : and % tend * to head .n, odat j on in ^ lo Wn’s good 
tendency is for some visistors to for the sun ’ and - sand. Among ‘hotels, 
spend their complete two or the many visitors: who come to F . . 

three weeks simply pursuing Norwich is a high -proportion of A “» lia ,n . general is, or 

Americans, many of whom have course * 1116 P nme uea for 


their hobby. 


family origins in the area. 


Londoners to look for a week- 





On Hie Broads Though by nature most Property prices in 

• me i5r0aC1S Americans— or- at -least thos e Norwich itself are now ^too high 

What with the competing who make : a r practice of visit- for ° ut 11,6 a ®nent to 

attractions of the Broads and ing Europe— seem -inordinately 
the Norfolk countryside this is interested in genealogy: 

a surprising development. Norwich- appearsttoiatlract far J° e °? ats moored at Norwich on 
Yet the Broads each year more than- its fair: share. the wensum axe owned by 

become increasingly congested. Hoteliers in the city are ~ >in ^ ast who 

Hoseasons, the largest of the interested in extending their homes 

Broads operators, reports that high season as far as they can. %e11 as pieasu e craft - 
last year it had more than There is, of course, a limit to Because of its theatres, 
250,000 customers for its craft, how far this can be done, notably the Theatre Royal, the 
riverside and seaside chalets dictated not primarily by the city sometimes finds itself with 
and bungalows. . Some of the climate but more by the inevit- visitors who have driven 
vessels were in use for 45 weeks able restriction that families perhaps a' hundred miles to see 
out of the 52, and there has can generally -only take a long a particular performance. 

, Again, this has been a spon- 
taneous growth but it is one 
that the city would like to 
encourage. 

From all this it sounds rather 
as if the city is suitable only for 
the older person or for the 
visitor seeking quiet pleasures. 

! However, it is noticeable that, 

1 during holiday weekends in 
particular, a- high proportion of 
bote! guests are young, in their 
teens or early twenties. 

Young pursuits 

Not that there is an over- 
supply of the noisier types of 
entertainment. Like almost 
every hamlet in the country 
Norwich has several disco- 
theques and dance halls cater- 
ing for the young. But it is diffi 
eiilt to establish why so many 
young people prefer to spend 
their time off in thc city rather 
than staying in London where 
facilities -are so much better. 

Growth in the tonrist industry 
is, however, almost inevitably 
coming from the increase in 
upper-echelon holidays, and 
That is the way that hoteliers 
and restaurateurs would like to 
keep iL 

There is little fear that the 
city would ever turn into a 
land-locked version of a seaside 
resort, but while there is even 
the remotest risk that It could 
become a popular place with the 
noisier and rowdier elements 
there will be strong local resist- 
ance to any proposal to improve 
lower-grade holiday amenities. 



Norwich... 
entertainment 
capital 
of Anglia 

Since the start of the service inl959, the 
City of Norwich has been the home ofAngliaTelevisiaa 
Here, from the heart of Norwich, Anglia Television 
tra nsmit s regularly to upwards of a quarter of a 
million East of England homes. 

And here, in the Norwich studios of Anglia 
House, people from far and wide appear before 
the cameras to give their views on local, national 
and international issues of the day 


Anglia-the 



An^Tgiteol^oti, Anglia Houses Norwich NOR OflLTeL- 0603 28366 
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The Financial Times Friday September 21 1973 ; 


APPOINTMENTS 


Chief 

Executive 


• THts new appointment is to establish and direct 
a new financial services company under the 
auspices ot one of the foremost merchant b anks in 
rhe Cirv. 


• the objective is to create and provide to Boards 
ot companies, principally in the UK but also on 
the continent, a unde range ot advisory services in. 
the field ot top executive compensation. Special 
emphasis will be upon schemes tor equity 
participation and accumulation. 

• an' -WIN in' for this field, of work is required.' 
This could stem from relevant experience in a 
major financial inidtudon. or hi professional 
practice. 

• SAt.YRY is tor discussion. It is likely to be well 
into five figures with attendant profir participation. 
Aec is not a bar. 


Write in complete confidence 
to A. Barker as adviser to the bank. 


TYZACK & PARTNERS 

LIMITED 


IO HAIXAM STREET - LONDON WIN toDJ 


Director 
of Finance 


for a substantial enterprise embracing several profit 
responsible businesses. It forms a division of a 
very large international group broadly spanning 
the telecommunications and electronics industries. 


•BESPOSSiBllir? is for the planning, negotiation 
and. control of financial aspects of the division’s 
interests as a whole and for the activity of Con- 
trollers in the individual businesses. Sophisticated, 
big company systems are already in operation. 


•THE requirement is for an accountancy .quali- 
fication and a successful record of financial 


management: This should include large scale 
manufacturing operations. 


•age under <o. Base salary £ 10,000 -£ir,ooo wich 
generous Singe benefits. 


Write in complete confidence 
to A. Longland as adviser to the company. 


TYZACK & PARTNERS 

LIMITED 


IO HALIAtt STREET • LONDON WIN 6 DJ 


Western American Bank 
(Europe) Limited 


£2.50O-£6,QOO (or more where appropriate). 


This international merchant bank now has two 
vacancies at various levels in its Banking Division 
caused by expansion and internal promotion. The 
Banking Division is a small, closely knit team working 
on a wide variety of loans and projects being 
considered by tbe bank. The jobs offer excitement 
and scope for imagination to an unusual degree. 


While we are looking for good bankers with a 
degree of international banking exposure, we would 
like to bear from chartered accountants, typically at 
audit manager level, who feel they have the necessary 
expertise and drive to make the rapid transition to 
banking. Wc want people, probably under 30 who 
can handle challenging situations very soon after 
joining. 


In addition to tbe high level of salaries we have 
excellent pension and disability schemes, free 
B.U.P.A.. and privileged rates on house purchase 
loans. 


Please send your curriculum vitae to: 


Mrs. Sandy Wilson, 

Western American Bank (Europe) Ltd-. 
18 Finsbury Circus, 

London, EC2M 7BR- 


ACCOUNTANT/ FINANCIAL 
DIRECTOR 


Fasr expanding East London Furniture Company seeks qualified 
accountant to take control of all financial functions and to instigate 
financial management and cost control systems. Top salary will be 
paid to the successful applicant who must have a proven record at 
executive level. An excellent opportunity exists to achieve board 
room status within six months. Telephone Ref. HM 01-328 2727. 


ARE YOU EXECUTIVE CALIBRE? 

ARE YOU REDUNDANT? 

OR UNDER EMPLOYED? 

OR SEEKING PROMOTION? 

TELEPHONE IMMEDIATELY — BRENTWOOD 220586 

EX1M BUSINESS SERVICES LTD 

EXECUTIVE SERVICE FOR EXECUTIVES 


Chief Executive 


INTERNATIONAL 

BANKING 


• A front rank Merchant Bank zn London is 
initiating a joint venture in the Far Fast in 
partnership with, two , important international 
banks and is to appoint the Chief Executive. 


• the task will be to wotk from a well established 
base of client and other relationships in the area 
in the creation of a merchant banking entity and 
the development of its services throughout the 
Far East. 


• A man - well versed in international merchant 
banking is required. He must have an affinity for 
working in Asia and ideally, though not essen- 
tially, will have some familiarity with, the area 
already. 


• terms arc for individual discussion and will not 
be a limiting factor. 


'Write in complete confidence 
to A. Barker as adviser to the Bank. 


TYZACK & PARTNERS 

LIMITED 

IO HAIXAA1 STREET * LONDON* TFIN 6 DJ 


Managing 

Director 


c. £8-10. 000 


A Managing Director is required 
preferably with some professional 
qualification and also with the 
following experience. 

■ A proven record of success in 
management. 

■ The use and implementation 
of a wide range of modem 
management techniques. 

■ Participation in the develop- 
ment and growth of an 
organisation. . 

■ The control of an operating 
unit of several hundred people. 

■ The ability to organiseand 
direct an expanding sales 


programme. 

The key objectives to be achieved 
during the next few years are the 
consolidation of progress to date 
coupled with considerable 
expansion. 

The company is Shepherds Grove 
Mushrooms Limited and is 
situated in a pleasant part of Suffolk. 
It currently employs several hundred 
people, the majority women. 


Please reply to Urwick Group 
Advertising Limited quoting 
MD/1 1 29 i FT. Letters will be 
forwarded unopened to our Client 


Urwick Group Advertising Limited 


2 The Grove, 

S toughS LI 7QP 



International 
Settlements 
c. £3000 


Oar c!I«nt Is i*ekfng 
*n «PWte>«d and knDwJcdDaab^o 
man to th. international depart- 
ment. aba is not imaoiwit in* 
main criteria being a 'norgugn 
understanding of the following 
overseas sectors: 

Ledger Contracts 

Deliveries settlement* 

Thu Is a responsible and rewarding 
position which will allow the 
se ecteo candidate :o tor mu. ate a 
progressive career. For an 
Immediate aooointmmi telephone 
Graham cairisoo on 01-405 3499. 


n • n 'We know she 
f S jtiJI f S profession 
( I HR L I from wnr.m 

stockbroking Division 

Lloyd Executive 


2^30 High HoUwm London WCIV 5*2 


LEADING 

LONDON 

STOCKBROKERS 


have vacancies in most depart- 
ments for experienced office 
staff. Salary according to age and 
experience. Non-contributory 
pension scheme. Apply with full 
details to 

Box No. T.263S. Financial Timet. 
10, Cannon Street, EC4P 4BY. 


ACCOUNTANTS. QtMllaed and Partly 
QuaJIRed. City Igbs from £2.000 p.a. to 
£6X100 B-a. at City Centre SUB Bureau. 
43 Bow Lane, London, gC4. Tatep&on* 
236 5843. 


Investment Negotiator 
£3,000 Plus 


Our client, a leading City Insurance 
Company, invites applications for staff 
to negotiate Investments Services for self 
administered Pension Funds. 

Merchant Bank or Stockbroker back- 
ground will be helpful, but not essential . 
Successful applicants will be based at the 
Company’s Head Office in Central 
London and will join a small team of 
highly professional Negotiators. 
Negotiators discuss Investment Services 
with potential clients at Board level. 

This is a rapidly expanding new field 
with wide scope for promotion and 
career development. 

The preferred age is between 25 and 35 
and theinitial salary will depend upon 


age and experience, but will not be less 
than £3,000 per annum. 

Entry into a generous Pension and Life 
Assurance Scheme will be immediate on 
appointment and amongst a full range of 
fringe benefits there are House Purchase 
facilities on attractive terms. 


Write with full personal and career 
details to : J. D. Glynn, Director, 
Mathers and Bensons Advertising 
Limited, 12 Sutton Row, Soho Square, 
London Wl V 5FH and mark your 
envelope 'Investment Negotiator’. 
Please list separately any companies to 
whom you do not wish your application 
to be forwarded. 


Accountancy in Banking 


• the is an oppartaxutf to join, a very* large British bank at a time of increasing 
expansion, innovation, and competition, in banking and fi wan rial services. 

• tftb need is for two additional members of a small njanagement accountancy 
tom, one to be more senior than the other. The task is to develop and implement 
an info rmation and c ont rol system, winch, will greatly assist and influence the 
banks decision malting process. 

• an accountancy qualification, and knowledge of computer based systems 
are pgwntia1_ Familiarity with budgetary control and planning in general is 
also important. The requirement for the senior appointment includes relevant 
rt ppriitin- invol ving top nwiiag w n B nt T nnhrt; m a. mwfole organisation. 

• for the senior man preferred age is mid 30 ’s, and initial salary around £ 5,300 
with attractive fringe benefits. 

'Write in complete confidence 
to A. Longland as adviser to the bank 


TYZACK & PARTNERS LIMITED 

IO HAT.LAM STREET • LONDON WIN 60 J 






CANADIAN LAND development company 
interested to appoint London represento- 
M*. — Write Hoc T.2653. Financial 
Times. 70. Cannon Street. EC«P 4BY. * 


A 


Assistant 
to the 
Treasurer 




c; 

J 

1**1 


The Treasurer’s Department in the London 
headquarters or RTZ is responsible tor P.TZ's iur.d 
raisings, cash management and planning and 
advises on dividend policies and remittances, 
currency nsK corporate structures. It is also the 
prime link with brokers and financial institutions. 


To s'reng;J-.?r our existing team we need a 
young chartered accountant who will assist the 
Treasurer ir. a number of activities. Although he 
will not immediately be exposed to the rigours of 
financial negotiation, an essential reouiremeni in 
the man we a;s looking for is ine confidence and 
personality to oart.opaJe wiL’nm a relatively short 
time in contacts with senior representatives with- 
in and ou tsice the Grcuo. 


In his mid to late 20s. the ideal peisor. may be 
someone w::a having professionally qualified has 
worked with 3 r'erzr.ant bank, a financial con- 
sultancy or ere or the larger international indus- 
trial prouo;. »‘-e hope to recruit an individual who 
is sufficiently succev stuI in a medium term career 
in 1 rea jury .v?r * :o justify subsequent movement 
to other areasof f.narc al or general management. 


•Ve a’e crl/ ir.ieresfed in people of a high 
calibreand will pay accordingly. 


If you wish to apply, please write or telephone 
fer an application torm to: 


Information 

Systems 


• this Tnedinm-tizefl insurance co mpan y, based in an 
attractive country town, is extending the scope of its 
computer-based information systems. 


h I 



•• the need now is for a senior manager to co-ordinate 
the whole development. The task is to seek, promote 
and develop profitable internal opportunities for deploy- 
ing present and future systems, “using the existing 
strong support team. Responsibility is to the Deputy 
Managing Director. 


m the role calls for convincing experience both in 
developing and in marketing a computer-based 
information system inside a large organisation; personal 
acceptability to directors and senior managers is of 
paramount importance. Tbe career background will 
probably have been in the financial services industry. 


age — 35-4 J. Salary negotiable a round £6> 000 . 


‘Write in complete confidence 
to Dr. R. F. Tucketc as adviser jto the company. 


TYZACK & PARTNERS 

LIMITED 


IO HALI.AM STREET - LONDON "WIN 6DJ 


INTERNATIONAL 
MERCHANT BANK 


The requirement is for a young man with 
personality and ambition to join our expanding 
Loans/Agency Section. Previous general bank- 
ing experience with a knowledge of Credit 
Analysis is desirable. The applicant would 
preferably be aged in the early twenties. Com- 
mencing salary will be negotiable according to 
age and experience. 

Reply in full confidence to XL. W. Wagland, 
General Manager, Manufacturers Hanover 
Limited, 8 Princes Street, London, EC2R SAQ. 
Telephone: 01-600-4585. 


iy- ^ rptngi, »*-■> amey, 


MONETARY 

ECONOMIST 


Young Economist with Honours Degree wanted 
for employment in the International Section of 
a large American bank in London. Work will 
consist mainly of analysis of research in all 
international monetary matters, including balance 
of payments analyses, developments in national 
and international money, foreign exchange and 
capital markets. Previous practical experience 
will be an advantage. Equally desirable would 
be a knowledge of any major foreign language. 


Tli is position offers excellent prospects and opens 
up a challenging career in international banking 
and/or economics to the successful applicant. 
Salary will be negotiable. The Bank also offers 
attractive fringe benefits.’ Applicants are invited 
to apply to Box T.2626, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


FINANCIAL DIRECTOR 

(PART-TIME) 


Property development company, family owned, 
ample assets, operating in Edinburgh and London, 
desires to appoint part-time financial Director 
involving about 2 days per week. Suit retired but 
active Merchant Banker, Banker or Property man 
with sound background. 

Based London or Edinburgh — congenial conditions. 
Salary visualised about £2,500 per annum plus car 
allowance with fringe benefits and bonus, but 
negotiable depending on contribution that can be 
made. 


Why not talk it over? 

All communications treated in absolute confidence. 
Write Box T.2625, Financial Times, 10* Cannon 
Street. EC4P 4BY. 

N.B.: Keen young man (full-time) with sound 
background experience, salary up to £6,000 
p.a. and good prospects, would be considered. 


PILOT 


An International Company with Head of European 
Operations based in Sussex require an Experienced 


Pilot for MU-2 prop-jet Executive aircraft, which 
will be used exclusively for the company, involving 
mainly one to two day trips to the Continent 

It is thought that the post would suit a senior air- 
line pilot aged preferably 45-50 who is prepared 
to identify himself with a personally-run and 
progressive organisation.' 


Please write, giving relevant details together with 
salary requirements and quoting reference LVG, 
to £he Worcester Valve Co. Ltd., Burrell Koad, 
Haywards Heath, Sussex RH16 1 TL. 



> m 




MHM 






ATTN. BANKS, 
INSURANCE COS. 


Direct responsible marmina man with 
«*we • experience of' developing and 
gaining new business for banks, air. 
lines, credit cards, insurance and 
investment clubs via creative direct 
mj.l and computer techniques wishes 
to apply shtijs ha (Making or Insur- 
ance environment. 

jf-S. JSiDlBPsa strain and Riarketiftg 
IKS. 1 *' prelen * salary 

£5.000 pa. Write Box T.264S. 


EDUCATIONAL 


INVESTMENT ANALYSIS 

12 evening lectures at Winchester House, E.S.2 commence 
rm 2AQt ~ F ’ uli of this and 15 other investment 

THE &raiwrsaaooL OF FINANCE, 

184-200 Bishopsgate, 

London. E.C.2. Tel: 2S3 6767. 


THE PAINLESS WAY TO FIND A SECRETARY ■ 

If >ou nerd a PA Secretary, a girl with the RIGHT background and oaaltftcatlHU 
to assist tdu i« rov t work with smooth rmtieotr. efcw ySb sing and • fsfgfi 
calibre aenrice to interview and ahon-llat applicants for you. 

Pin;*; rira N.colf MackenM? on 62? 5747. the SPECIAL APPOINTMENTS 
DIVISION of A Overture. 


. FUND MANAGEMENT . 

: . THE NEW SCHOOL OF FINANCE, 

194-2G0: Bisfiopsgate. 1 

v. .. London. E.CX. Tel: 283 6767. 

12 evening tectum* at Winchester House. E.C.2 commence on 
September 25th. FuU. details of this and 15 other investment 
courses from: . ■ • 


















business graduate revealed Currvs n. ains aI , ages 


!; MICHAEL DIXON, EDUCATION CORRESPONDENT 


' Shrugs and anils 
And useless details, 

Th afs what HBAs are 
made o f 

S VARIATION on the old 
;ery rhyme was first heard 
years ago when the Owen 
unnl reported manufacture 
managers 7 disparaging 'views 
the products of business 
ola. Public comments about 
S ness graduates have 

IUk .'nod since then, hut the 
« , " d is fitili subject to a*g<jod. 

of mythology of a less 
1 humorous nature. 

‘'JyQp.a for example the- following 
- '**bflle” set out Jn a document. 

lisbod yesterday ..by- - the 
^T^ucss graduates' . - own 

'Nsure group. 

L h' sc— under 23. ■ Previous 

-ting experl ence^nil. Job 
vQf -red after getting a manage* 
l '-t decree— corporate pfenning 

- 5 C-Q. • large manageanent consult- 
"•* or merchant banking con- 
. Average length jo! stay with 
employer— a year, 
it ur ally the persistence of 
sort of imago irritates the 
ness Graduates' Association, 
rh represents . around 1,500 
ers of higher degrees in man- 
oent who are either British 
are working for a British 
'■era. So towards the end 
ast year the association set 
- --.to obtain accurate informa- 
' on what business graduates 

made of. The 6uivey 
red 676 out of an estimated 
. of between 3.000 and 4,000 
j ness graduates in this 
. / t » /. , itry. And while the methods 
i i //ft* l\\ do not guarantee that the 
v ’i?le is typical of the whole* 
e appears to be ho reason . to 
ive that the study was biased. 

results are far different 
-i the mythical profile above. 

' average stay with each 
loyer, for instance was 4i 
. . s. 

• handy way to take a' pan* 
■lie look «t the survey’s 
ncs is to consider them In 
is of 100 typical” graduates, 
a start, 65 of them took 
- higher qualifications in 
agement, at British business 
ols, 25 at U-S. schools, and 
at institutions elsewhere in 
H*c. Seventy-five had worked 
usiness before studying for 
■ management degree, and 
ad worked in this way for at 
. three years. The oldest 
: the U.S. school people- 
age age 31.2— with the Euro- 
i chaps next— average age 
-and the Brltislhproduced 
uates the youngest with 
* average age of 28.8. 


The same ranking applied 
generally, to pay-levels. In the 
25-29 age group the American 
contingent’s median salary range 
was highest at £4,5O1-£5,50O and 
the British contingent’s lowest at 
f2.5QM3.500. In the 30-34 age 
bracket the American median 
was £6,501-£S,501 f and the British 
£4 f 5Ol-£5,5Q0. The British- 
produced people, however, 
seemed to be narrowing the 
distance because their salaries 
were growing at a greater rate 
than those of their U.S.-qualified 
. counterparts. Regardless of 
where people qualified, higher 
salary levels were associated 
with greater working experience 
before graduating. And pay 
varied considerably according to 
the sector - of the economy In 
which the graduates worked. 

Of our loo people, 44 Were in 
the manufacturing Industry. 
Banking* employed 14 and con- 
sulting only ten. Another nine 
were teaching. Hie Civil Ser- 
vice had got hold of three, and 
the: others were scattered in 
. ones, twos and threes around 
advertising, accounting, mining 
and so on. Those In banking 
were enjoying the fastest rates 
of growth in salary while the 
rewards in manufacturing in- 
dustry were relatively poor. 

Surprisingly, 21 were working 
for "small” companies (with 
no more than 100 employees). 
Fifteen were in concerns with 
up to 500 employees; 35 in 
organisations employing between 
501 and 10,000; and the remain- 
ing 29 in the big battalions. 
■What is more, there was a 
definite - trend among the 
graduates to move from larger 
to smaller concerns as they grew 
older. Possibly as a result, those 
in the smaller organisations 
received on average the greater 
pay. 

There had been a good deal 
of movement from one sector 
of employment to another. Manu- 
facturing industry was a consis- 
tent and significant net loser of 
business graduates, and accoun- 
tancy lost fairly heavily too. The 
largest net gain was by banking. 
And while there was a notice- 



On the road to gaining a management degree: students at the 
London Business School. 


able movement into management 
consultancy soon after graduat- 
ing, the tendency was to move 
out again shortly afterwards, 
possibly to one of the consulting 
firm’s clients. Teaching also 
registered a net gain. 

The study certainly exploded 
the myth that all business 
graduates go to work as cor- 
porate planners — only eight of 
our 100-strong group were in 
this work. The largest number, 
26, were concerned with general 
management, another 24 with 
finance, 20 with marketing, 10 


with management services, and 
five with personneL 

Of the rest, only three were in 
production work. This rather 
worries Miles Broadbent, chair- 
man of the Business Graduates 
Association. The low share of 
business graduates’ talent going 
into production is all the more 
alarming, he says, because no 
fewer than 28 per cent, of the 
sample had taken their bachelor- 
level degrees in engineering. 
“ There should be efforts by com- 
panies to get business graduates 
into this area." 


Even so, I have-been ‘told- by 
engineering-based _ business 
graduates that an important 
reason why they are not much 
inclined towards production man- 
agement positions is that the 
people already holding them are 
in general Impressively compe- 
tent. “The competition is pretty 
hot there,” said one, “and the 
prospects of getting a top job 
quickly are better in other func- 
tions.” 

Mr. Broadbent also has a worry 
about the business graduates who 
go on to serve as teachers in 
business schools. Too many of 
these, he declares, are people 
who had no previous experience 
m business. M lf business is to 
be taught effectively, it must be 
taught by people who have them- 
selves held jobs in Industry or 
commerce." 

While this may be true, and 
while the study may have ex- 
ploded the myths about this coun- 
try’s business graduates. ' one 
doubts whether the results totally 
justify Mr. Broadbent’s apparent 
conclusion that the next essen- 
tial step is for Industry In 
general to pour money and en- 
couragement into the British 
husiness schools. “This job is 
too important to be left to Gov- 
ernment. It Is industry’s job,” 
be proclaims. 

I do not altogether agree. Cer- 
tainly companies should support 
particular business school 
courses if they think they can 
employ the product effectively, 
and certainly concerns which 
have not taken on business 
graduates already should con- 
sider recruiting them in future. 

The task of generally support- 
ing postgraduate management i 
education, however, surely 
belongs to Government, which 
should see that the would-be 
business graduate’s chances of 
obtaining the necessary financial 
support are at least as good as 
those of aspiring higher-degree 
students in the more conven- 
tional, and abstract, subjects. | 
*■ The Business Graduate in j 
Britain Business Graduates? 
Association. 2 Albert Gate, 
London, S.WJ; £1.50 to members, 
£5 to others. 


How retired managers can| M anagement 

aid the Third World 


\T!(» His : 

Yi ii'jminence 

can be a 

little 

elusive 



BY A US. CORRESPONDENT 


A SHOPPING centre in Jeddah, 
Saudi Arabia, needed help in 
starting operations. An Istanbul 
plastics factory had technical 
problems with ft new process. 
Twa separate Argentinian paper 
mills wanted to improve their 
methods. ■ 

All of these calls for help came 
to America’s International 
Executive Service Corps. The 
Corps, which supplies retired 
managers for short-term periods 
to overseas business, was started 
by David Rockefeller of the 
Chase Manhattan bank in 1964 
and has now sent some 3,800 
experts to firms in 52 developing 
countries. 

The enterprise, which being 
non-profit is supported by about 
400 American and overseas com- 
panies, aims at “ speeding 
economic growth and strengthen- 
ing private enterprise in the 
developing countries.” At the 


same time, the advantage to 
America of sending experts with 
experience of American equip- 
ment is obvious. 

Companies wanting help write 
the Corps headquarters in New 
York, outlining their problems. 
The Corps staff then picks from 
their files the man most 
experienced in that field and 
pays the transport and living 
expenses for himself and his 
wife. The man himself receives 
no salary for his work, but 
rather the satisfaction of wrest- 
ling with a new problem in a 
strange country. 

Most of the men are recently 
retired, so they can- afford to 
work without pay. Occasionally, 
to get particular experience, the 
Corps will ask an American firm 
to release a man still working 
and in that case, the American 
company usually continues his 
salary while he is on loan. Most 
overseas assignments are for 
only three months. 


Demand for the service has 
grown from 29 projects the first 
year to about 500 per year now. 
At present there are 133 re- 
quests for help pending. 117 
experts are at work and 255 pro- 
jects have already been finished 
this year. 

Help for the shopping centTe, 
plastics factory and paper mills 
were among the 58 reqnests met 
in a single month earlier this 
year. Harry Jenkins, retired 
vice-president of U.S. Steel’s 
chemicals division, went out to 
Lamratek Sunger Sanayii, the 
Istanbul plastics plant. John 
Dillon, retired stores supervisor 
of a U.S. food retail chain, went 
out to help the Jeddah shopping 
centre. Charles Greiner, retired 
assistant chief engineer of 
Kimberly Clark paper company, 
went to Proinpa paper company 
of Buenos Aires while Arthur 
Wakeman, Tetired vice-president 
of Kimberly Clark, went to Papel 
Prenza, Pro in pa's competitor. 


tMlNKNCE’S 

' foxr : ri 


We won’t pretend it's easy 
nd a bottle of Debibtce 
Eminence's Choice, 
s superb old Tawny Port 
a habit of finding its way 
» only the most exclusive 
aurants, the most reputable 
e-storcs. 

So whether you consider it 
thwhile to persevere in 
r search for His Eminence 
;dy depends on how easily 
're satisfiod.Yon can settle 
-"'one of the many cheaper 
.is, or you can make your 
? * ice His Eminence^— one of 
, fc ‘‘select few. 



In choosi ng 
consultants, 
expertise 

makes Sense. 


SENSE is ahewspedalist publication that puts the spotlight 
on the secret world of management consultants. 

If s unique. 

SENSEgmdesyouin the selection and use of consultants by 
showing you the differences between them. 

SENSE gives you theresults, and the costs, of actual assignments. 

Subscribers to SENSE get the benefit of a speriai,free advisory 
service. Well meet you,discussyour requirements and give you 
professional and highly confidential advice which makes sureyou 
choose the right consultant or contract service. 

Ifs afl absolutely free when you subscribe to SENSE 

SENSE costs £20 per annum for 10 issues, including binder and 
Index. 

Iffl cover awholerange of topics, ranging from controversial 
subjects like head-hunting to realistic advice about what consultants 
can do for smaller businesses. 

SENSE gives news of all the top consultancy firms. It analyses 
results andnamesnamesL 

It all makes SENSE. 

_ SENSE Business ResearchLtcL,!, Albemarle St/WIXSHF. 

I Heaseertcrmy subscription to SENSE. I endose a cheque """l 

| fcr£Sl/please invoice me later. J 


nor nf a PanRf DtMttceftxtJ . 
1 !ul Sy CcvVnvn 


>ost to SENSE. Business Research LtcL.T,AIban*rleSL 1 WlX3HJ; j 

Expertise makes Sense. 


• G. K DICKINSON, the U-K 
executive search company, has 
agreed in principle to merge with 
Korn/Ferry International, one of 

! the largest U.S. executive search 
! consultants. The merger will 

■ take place in mid-October follow- 
: ing an exchange of stock and 
i cash. 

It is envisaged that Dickinson 
‘ will contribute about 10 per cent 
i of the enlarged company’s 

■ revenue and that the merger 
terms will not involve dilution of 

. Kora/Ferry’s earnings. In the 
1 year ending last April Korn/ 
•Ferry generated pre-tax profits 

■ of S93SJWG ofl a total revenue of 
83.5m. 

■ • BANK CHIEF executives in 
i Britain currently identify 
J personnel matters as the area 

■ demanding more attention than 

■ any other subject This is one 
i of the findings of the recent 
J profile of the typical bank chief 
< executive in Britain produced by 

Heidrick and Struggles, Inter- 
! national Executive Recruiting 
> Consultants, and The Banker 
j magazine. 

' The pro51e is the result of a 
’{questionnaire completed by just 
I over 100 chief executives of bank- 
ing organisations — that is the 
clearers, the accepting houses 
and the consortium, overseas and 
merchant banks. 

According to the survey the 
present age of most bank bosses 
is around 47-48, two- thirds have 
some degree and about a quarter 
have an advanced degree. Oxford 
and Harvard were the most 
popular ' universities and 

economics and law the most 
popular subjects. Most have 
bees with their present 
employers for around 14£ years 
and held their present jobs for 

nearly three years. Inter- 

national banking was the most 
extensive field of previous 
experience. 

Unlike American practice, less 
than half have outside company 
directorships, and few have share 
options. Eight is the average 
number of people reporting 
directly while £17,000 is the 

approximate mean of their 
annual cash rewards. 

Heidrick and Straggles, 41 
Dover Street, London W.l. 

• SEVENTY MANAGERIAL and 
clerical staff at Unilever Export 
in Cheshire are operating flexible 
working hours which, if success- 
ful after a six-month trial, could 
be introduced for white-collar 
workers in other companies in 
the combine. The scheme, which 
came into operation this week, 
follows an agreement between 
the management and the Associa- 
tion of Scientific. Technical and 
Managerial Staffs. 

• THE NORTH of England 
Development Council and 
Barclays Bank have jointly 
organised a competition to find 
the best idea in the country for 
a small business. 

It is aimed at encouraging 
anyone who has an idea on which 
a small business could be built 
in the North and it is hoped that 
A will stimulate the creation of 
new businesses. A £10.000 prize 
will be awarded for the best idea. 

• THE WEMA INSTITUTE of 
Cologne, a leading European 
firm of management consultants, 
has formed a new. London-based 
subsidiary. It will concentrate on 
advising U.K companies wishing 
to expand in Europe and help 
European companies establish 
themselves in Britain. 


BY ELS8ETH GANGUIN 

MORE THAN 250 firms have 
applied for Distributive Training 
Awards, from the very largest .a 
the country to the leading firms 
in small towns, according to the 
Distributive Industry Training 
Board. To qualify for the award 
which has display rather than 
finincal value, the firms have to 
submit to a thorough audit of 
their training schemes. If they 
survive the audit they are 
exempted from the Board’s levy 
and grant scheme. 

Surprisingly Currys, the elec- 
trical retailer with over 400 
branches, is not among the appli- 
cants. One reason given by 
Currys is that -the audit is so 
very detailed; it insists on across- 
the-board job specifications 
which tbe company argues are 
too complicated, and a company 
policy of anual individual 
appraisals for all employees. 
While Currys does apply these 
policies for certain grades it does 
not do so throughout at all com- 
pany levels. 

“Also it would be to our dis- 
advantage to disengage, for 
financial reasons," remarks Bob 
Spencer, Currys’ staff training 
officer. Presumably Currys at 
the moment benefits positively 
from the levy and grant system 
and does not wish to change 

Currys’ steadily improving 
results (profits after tax rose 
from under £700,000 ten years 
ago to over £4m. at tbe lsst 
count) could at least be 
partially due to a considerable 
preoccupation with training. 

Currys has some 5,500 
employees, among them about 
1,000 service engineers. Like all 
retailers, Currys has recruiting 
problems. The raising of the 
school leaving age has not 
helped, and turnover is high, 
around 55 per cent or so. 

“ We could get pairs of hands,” 
says Bob Spencer, but Currys 
want to do a little better than 
just that. Even so. maybe 50 or 
60 newcomers reach the branches 
each week, and they must be 
trained. There are half -hour 
training sessions at the shops 
every- week, with the training 
programme being laid down by 
the staff of the training centre- 

But if shop staff is difficult to 
get. Currys has no lack of 
applicants for management 
traineeships. Some 45 are taken 
on every year, aged between 18 
and 20. with five O-levels and 
some even with A-leveis. For the 
first two years they are “pro- 
cessed ” by tbe training centre. 

This is Worthy Park House, 
Winchester, originally built in 
1722, yet another stately borne 
which has ended up as a training 
centre. Its exterior still looks 
stately enough, as does the 
entrance ball, where tbe first 
Curry of note, manufacturing 
bicycles late last century, 
together with his family looks 
down upon all who enter, 
immediately conveying the 
paternalistic attitudes which, 
apparently, still prevail at 
Currys. 

The rest of the house now 


looks like any other tr ainin g 
centre. Originally only part of 
the house was used for trai nin g 
purposes but last- year, after 
spending £30,000. Currys gave 
the whole place over to training. 
Bob Spencer reckons that his is 
the “ most all-embracing training 
centre in the retail trade.” The 
centre is running courses during 
38 weeks of the year and — “we 
construct all our own course 


even £5 a week on average, as 
they are actually selling yh“* 
they are at their training 
branches. - .. ^ , 

At- the centre, all but the tech- 
nical courses are “geared to 
management," Spencer sa. ®- 

While I was there, 14 young men 
“ from the branches ” were on ft 
4J day salesmanship course. 
Based on “Currys Charter ot 
Fair Trading” the salesmen 
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Currys’ Worthy Park House, Winchester — another stately home 
now a training centre. 


material ” — has 14 non-technical 
and 12 technical courses “ on 
tap.” 

There are 1,700 training places 
available at the centre per year 
for Curry staff (some are sent 
on external courses as well) and 
about 400 of these are allocated 
to management trainees. The 
remaining 1,300 places are 
“ always oversubscribed,” says 
Spencer, adding that nobody is 
forced to come. And, discount- 
ing salaries, it costs at least £50 
to have one person at the centre 
for one week. Tbe students, 
apart from the management 
trainees, may be shop staff on 
their way up. or anyone who 
has direct contact with the 
public, like ledger clerks, van 
salesmen, showroom assistants, 
or service engineers. 

The only formal two-year pro- 
gramme is. however, reserved 
for the management trainees. 
They return nine times to the 
college and are given projects 
and other supervised activities 
to carry out at their training 
branches in between. 

Spencer claims a high success 
rate with his management 
trainees. Wastage, he says, is 
around 20 per cent The scheme 
was started in 1968. and over 
50 men have arrived at manage- 
ment levels in the meantime. 
They are not appointed 
managers until they reach 21. If 
they join the scheme at 18 they 
are paid £S98 a year (pay is age 
related), plus a sales bonus, 
which should yield £2.50, or 


learn how to conduct credit 
transactions, or how to cope with 
part exchanges. They learn some- 
thing about hire purchase legis^ 
lation, and steeped in Currys' 
selling plan involving “ a logical 
sequence of movements in every 
customer interview.” A part I 
witnessed concerned “ explora- 
tion,” or finding out about cus- 
tomers' family and domestic 
situations, their reasons for 
wanting to buy, their buying 
mood and whether they have any 
preconceived ideas. 

There was also a ledger con- 
trol course, where eight students 
learned how to conduct hire 
purchase accounts, and 13 newly 
recruited management trainees 
were being introduced to 
“ modern retailing.” While at the 
other end of the scale, eight 
couples (the men between them 
have 307 years total service with 
Currys) were on a three-day pre- 
retirement course. 

Tbe men, aged around the 57 
mark, and their wives were pro- 
vided with information about 
health, social services, security, 
diet, leisure, finance, insurance, 
and so on. in conjunction with 
the Pre-Retirement Association. 
But although officially they 
retire at 60 at Currys, in prac- 
tice they are then offered a 
“quieter" job within the firm. 
Altogether, with all these train- 
ing efforts, Currys clearly ought 
to prospeT, and if there are any 
badly trained employees about. 
Bob Spencer, for one, would 
want to know, why. 


W D. Scott symposiu in on 
motivation arid productivity 
ofindirect workers. 

Publication of proceedings of 5th client conference. 

This subject was the theme of a recent important 
conference held under the auspices of 
W-.D. Scott & Co. Ltd. The major contributions 
have now been published. 

These include: 

1. How 100% effectiveness in the office can be 

achieved. Baker Perkins Ltd. 

2. Motivation and measurement - new 
developments in Scott research. 

W. Dl Scott & Co. Ltd. 

3. Improved management of maintenance in a 
capital-intensive industry. 

British Titan Products Co. Ltd. 

4. A 'people* approach to indirect work 
measurement — the Scott style. 

Rolls-Boyce (1971) Ltd. 

5. Open Forum: Is participation enough? “With 
contributions from: 

T. H. Jenkins 

( Transport Salaried Staffs’ Assoc.) 

A. Greig 

(London Transport) 

Innis Macbeath 
(Labour Editor - The Times ) 

AvisonWonnald 

( Chairrmn, W. D. Scott & Co. Ltd.) 

The publication is available without charge, and 
you are invited to contactMrBen.Bemiettat: 

WD.Scott&Co.Ltd. 

Hesketh House, 43/45 Portman Square^ . 

London WiH 9FG. 

Telephone: 01-486 5099 

Specialist Management Consultants in Motivation, Measurement 
Control for Indirect Work. 

London, Dublin. The Hague. Frankfurt; Brussels. All -principal dries in 
A u stralasia and South East Asia. 
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British Leyland: a shake-up to 

solve the output problem 

Geoffrey Owen explains how and why the -Corporation has been re-organised . 


FRIDAY SEPTEMBER 21 1973 


A S ANYONE who has tried 

ito buy a British car this ' >v • ' '»■ 

vear is well aware, the I •• 


Fuller still 
and fuller 


-4 JL year is well aware, the 
motor industry is grappling 
with a crisis of production. At 
a time when demand is higher 
than ever before, the British 
manufacturers have been unable 
to produce enough cars. The 
consequence for the biggest of ;&&?.?& 
them. British Leyland, has been 
an alarming drop in penetration 
as imports have poured in to 611 f£ 
the gap. It is the overwhelm- 


ing need to tackle the Corpora- 

IF THE latest returns of of adult students registered as tion's chronic inability’ to make 
unemployment and job vacancies unemployed and in receipt of enough vehicles that lies at the 
had indicated some slackening benefit has remained almost un- root of the management shake- 
in the growth of demand for changed throughout the up which has taken place in the 
labour. Ministers would no doubt summer vacation: it should not past few weeks, 

have welcomed it as evidence have been difficult. In current Looked at in personal terms, 

that the economy was tending of conditions, to ensure that they the changes move the Corpora- 
Its own accord towards a path were offered and took jobs.) tion decisively in the direction 
of sustainable expansion. As Nor is the hidden reserve of long favoured by Mr. John 
it is, the Secretary of State has labour likely to be as large as Barber, who is now the second- 
had instead to claim that "they has sometimes been optimisti- in-command to Lord Stokes and 
indicate a steady growth in the cally suggested. In the first his most likely successor as 
economy.” The drop in unern- place, the level of actual chief executive. His main rival 
ploymeat (seasonally adjusted) employment istatistics about for the succession. Mr. George 
during the month to early which lag well behind the Turnbull, had quite different 
September, was in fact, very event) is thought to have risen ideas about how British Leyland 
sharp- The number of since last autumn by an should be run, and his resigna- 
regislered but unfilled job amount which suggests that tion earlier this month has 
vacancies has also leapt upwards, many married women have cleared the way for the resbap- 
There are two points about already been attracted back to ing which is now in progress, 
these figures, on which Mr. work. In the second, the propor- There is no doubt that the dis- 
Macmillan has picked, which can tion of people working over- agreement and uncertainty at 
be welcomed. First, the raising time has now risen ttf a point the very top of British Leyland 
of the school-leaving age has comparable with that reached in on fundamental issues of stroc- 
not only eased the problem of previous booms. ture and organisation had a bad 

finding jobs for schooi-leavers n . effect on the company's perform- 

but created a large excess of C/trier means ance. The hope must be that a 

demand for juvenile workers Recent estimates of industrial period , ? f stability is now 
which must sooner or later be production are too distorted and approaching with al .the senior 
diverted to the adult unem- uncertain for a judgment to be management P ul ^S 
ployed. Second, the largest falls possible whether or not the direction to achieve the results 
in unemployment have recently sharp increase in productivity of wh ! ch Br ?* lsh Leyland 15 
been taking placa— with the which normally accompanies the certainly Mpable - 
exception of the South East, an early stages of a business up- , 

exception to every rule — m those swing has been maintained. I ylVlSIOTlHl 

regions where unemployment is what seems clear, however, is 

highest. Only the South West. ^ reserves of labour have 21ltOT10IIlV 

where the unemployment rate uow alI but disappeared except auwuvmj 

is 2.o per cent., has failed to ln those reg j 0Jls where unem- The background to the 




Two key men in the new structure: Mr. W. H. Davis (left), director of manufacturing, and 

Mr. John Barber, managing director 


THE NEW STRUCTURE 
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benefit from this tendency. 


Small reserves 


background 


responsible for the two new is less directly affected by the 
manufacturing divisions and will recent changes than the car 
exercise a functional response- divisions. The main priorities 
bility over all the Corporation's here are manufacturing effici- 
manufacturing activities (cover- ency and product development., 
ing tru cks and buses as well Another concerns British Ley- 
as cars). For the .first time land International, which has- 
resources are being made avail- suffered more than any olh<*r 
able at the corporate level to part of the Corporation from 
tackle the Corporation's biggest management upheavals and 
single problem— bow to produce uncertainty, 
more cars. Whether British Leyland In- 

Lord Stokes abd Mr. Barber tcrnational in its present form 
are at pains to stress that the represents the best approach to 
changes should not be seen as Europe in the long term may 
a victory for “ centralisation ” perhaps be questioned. As the 
at the expense of the operating ujc. and the Continent move 
divisions. They want to see closer together in marketing 
maximum delegation of derision, terms, there will be a stronger 
making authority, but this must case for the U.K. product 
be within the framework of cor- divisions to become more 
porate policies and procedures closely involved in Contincntn 1 . 
established at the centre. At marketing. It is after all Ccn- 
the same time,. they want to tinental customers, as much r»> 
ensure that where for cost and Britain ones, for whom they are 
efficiency reasons an activity or designing the vehicles. Or * 
service should be undertaken on school of thought has argued 
a corporate rather than on a f 0r t he U.K. product divisions 
divisional basis, the organisation ^ have Europe-wide marketing 
permits this. Hence, the new responsibilities, leaving BLI i-j 
structure provides for a central after the more distant 
staff not only in manufacturing, markets such as Australia, 
but in product quality (another South Africa and the dcveln?- 
area of weakness where a big jpg countries. This approach has 
management effort is needed) been firmly rejected by Lord 
and in product planning: stokes and Mr. Barber: the new 
Do ' the changes go far product planning staff at the 
enough? Logic might suggest centre should ensure tts: 
that just as A u sti n Morris has European and overseas require- 
been shorn of some of its manu- ments are fully reflected in. 
factor ing activities, the same new model development, 
should apply to the two 

specialist car divisions. Rover- \ _i n _ r 

Triumph and Jaguar. (The old Jr\ CIvai 

idea of merging Jaguar into , _ 

Rover-Triumph has now been 1QCB 

explicitly dropped, on the 

grounds of its special character The important point is that : 
and image.) ' Under the new set- any further changes in the . 
up, the specialist car divisions organisation should evolve 
will be encouraged to source logically and intelligibly from 
their high-volume components the structure which has now 
with the two Volume Manufac- been established. The Corpora- 
turing Divisions, as to some ex- tion ' simply cannot stand 
tent they already do, but they another drastic change of direv- 


ployment is always well above changes is to be found in the and divisions everyone was the development of the Truck responsibilities. Inevitably the will continue to be responsible tion, with ail the upheaval that 
the average. There is a shortage uneasy relationship between a g reC d, but there was much and Bus Division — progress was specialist car companies (Rover, for their own, mainly low- this involves. Far too much turn* 
of capacity to meet the demand corporate headquarters and argument over how the balance disappointingly slow. * Triumph and Jaguar) drew on volume, manufacturing and has been spent in the past 


As an indicator of pressure ca pital investment at just the had ex,sted * !I ! Cc lae £ 0 5 por i' tions and activities should be porate headquarters, two related there were some who practical, but whether it will be the right organisation for 

on the country s productive re- time w . h(?n ^ power 0 f j a bo Ur tion was established. Although handed on a corporate basis, problems required attention, feared that they would even- enough to bring about an im- British Leyland. As with a re- 
sources, however, the latest un- l0 cla j m increased monev wages in the P re * mer fi er da ^ W Lord Stokes’ efforts to find a xbe first was the persistent tually be absorbed into a single provement in the manufacturing large and complicated company, 

employment figures are far less and higher personal C onsump- ,and s ,005e control over largely workable compromise which wea kness on the manufacturin'* C" Division. performance of the two it is possible to draw up any 

welcome. There were still u h b enhanced. autonomous subsidiaries had eve ryone would accept were ^ particularly in the car div£ specialist car divisions remains number of workable structures. 

514,0011 people fUie great ^ dollble Tcsponsi . worked well. Mr. Barber not ea5ed bJ . the presence of S toSTwrt fcoml*. dil to be seen. each dealing in a different nap 

?? bility on trade union leaders hirih volume aD . d pr i c . Wy ruptive effect^ strikes both XiOullCt Another development, foUow- with such questions as *har 

Lnrfntlh ohp- . n n.n -r ! fS during the months ahead. If ^throuoh^ personalities m a number of key company and among nil fill tv ing the creation of a corporate should be done centrally, what 

tember' but Softo ^ wish regional policy to be a o?S its suppliers, thSfwere serioj quality • manufacturing staff, would be should be done in the divisions 

had been without work for four n,ore effective and unemploy- ^ if ^ ful , benefits of There were, moreover, mas- internal shortcomings in the The aproach now adopted by to do the same with engineering how many divisions there s-iou.d 
weekTor Te^s in five of ?he ment ' t0 dro P in the areas th^merger were W be realised. siT « management problems to way manufacturing was Lord Stokes and Mr. Barber is -egain relieving the strain on be, and so on. The task for the 

country's 10 regions the number it: “ stin comparatively high. / This ^, iot accep t e d in be 80176(1 in the divisions them- organised and managed. The entirely different— to break up the product divisions and con- men at &e t»P *s t° 
if vacancies officially registered they must aIlow regional pr i nC i p i e at the time of the se,ves - T °P Pftority had to be manufacturing function itself the old Austin Morris group into centrating the Corporation s tile structurewhich they think 

which must Teatlv understate differentiation of wage rates. merg( . r .j He was ahle to create S iven to bringing the old BMC had too low a status wathin the more manageable units and to jjj a cracial ^ work best, and stick .th 

ie number actual l'v available) IE the >' wish unemployment in a st ^, og central staff in finance and Pressed Steel Fisher com- Corporation, and the resources separate out those activities Whether this jirocew would it long enough to give it a fai. 

•reeds or is equal to the num- general to remain as low as it and to g a lesser PXtenx in oXheT panies into profitable shape. In devoted to it were too diffused, which would best be handled on ever go as far as it has done chance of success. 

,«?r of those unemployed: in the « * Present, they must per- func tions. but the mamifaclur- the event, the management of The other problem Iay in th e a corporate basis Undm- the “ some of the US. motor com- The Corporation is not out of 

jouth East, indeed, the number suade their members to exerase in g units at Longbridge. Leyland "bat became known as the disproportionate size of Austin new organisation Austin Moms Pames^. (where the product the wood yet The new 

is more than twice as large. In restraint in demands for money and Coventry, still tending to Austin Morris and Manufactur- Mtvrris in relation to the rest of » . transformed into three organisation, which involves 

August, the unemployed ex- increases and to support thin k of themselves as inde- iog Group was radically over- tbe Corporation. Employing divisions— tw-o of Jem con- eerneo vmn marxetmg turn putting new men into very 

cccded the number of vacancies genuine attempts at increasing pendent businesses, resided any hauled: a great deal of progress 45 per ^nt. 0 f the UJv. «rned exclusively wij volume sales) is ammnut our mere senior jobs in most of the major 
over the country as a whole by productivili'. If they are loss of authority. There was ""as made there under Mr. workforce, Austin Morris was a manufacturing (body a pd RriHch ^ n tS ’ o ^ “ m ^ 5 10 s ®fr B 

113,000: by Sepetinber th*? gap unwilling or unable to achieve resentment, for example, over Turnbull’s t leadership, especi- huge and complex company in assembly, and power and tsrus- T , , . • - ? ow ?' u ^ wrangling at the 

had narrowed to 68,000. of these results — and the signs are the transfer of overseas fes- ally in sales and marketing, in its own right, with many of the mission), while the third, the y ^bropmpnt nf * ias ■ e f n brought to an end, 

which nearly half was accounted not particularly encouraging — ponsibilities to British Leyland new model development and in central functions and services Austin Morris Division, is con- ______ _ the crucial. area of manufactur- 

for by school-leavers yet to take the Government wiH have no International : BLTs early years financial control. Yet produc- appropriate to an independent cemed with planning, engineer- rpp xng has been greatly 

a joh and adult students on choice but to adapt the mea- were decidedly stormy. \*ith the tion remained a major problem, enterprise. Because of its ing and marketing the vehicles. There are otter qu^tion^ strengthened, and managers at 
vaca’ nn. 1 ’ worth nuting. in sures needed to keep demand threat nf extinction never en- Here and in other parts of the dominant influence in certain At the same time, a new cor- One concerns the Truck and all levels have a clearer idea of 

parenthesis, -t the number within the resources available, tirely absent. Corporation — the integration of areas ‘(for example, in pur- porate manufacturing director. Bus Division, whose perform- where the Corporation is head- 

That some sort of balance Rover and Triumph, the expan- chasing), some of its depart- Mr. "W. H. Davis, has been ance in recent years has been ing. bhareholders and customers 

should exist between the centre sion oE production at Jaguar, ments were given corporate appointed, who will be directly less than satisfactory and which will now await tbe results. 


A good start on 
regional aid 


MEN AND MAHERS 


TpqtinP 1 fh*» struck a deal to buy the busi- most appropriate way. He has the language. The idea was that 

AFTER A slow start the Govern- Although a large number of * ness f or ar0 und £950.000. It composed a 1SI stanza poem in he would go on to spend a year 

nvni/s new machinery fur applications were received Dnthqrhild then formed a holding company, the heroic style entitled “The in France and then one in 

regional development, set up in under Section 8. most ot them nw 1 Mansion House Finance, which Value oF the Coconut” which Germany. Instead, he got a job 

March of last yt-ar, seems to be were ineligible or dealt with formula immediately raised a £lm. loan lists the many different ways as a foreman steel fixer. Having 

working well. From the first projects that should and could a stock from a group of insti-tu- one can make money out of the worked until 1928 fora Danish 

annual report on Hie workings b»? financed through normal The announcement that Roths- tions. the stock entitling the palm tree’s fruit. company, Christian! Nielson, 

of the Industry Act. whirh was commercial sources. Of the two child* has acquired control of institutions to a 25 per cent However, when our IMF Kier was given a bonus of £500 
published by the DTI yesterday. Section S offers which were the 63-ycar-old British . School of equity stake in Mansion House reporter dropped in to see after managing a successful con- 
it is clear that the response made during the year, one was Motoring is the tip of an iceberg. Finance. The £lm. was used to Sheikh Nabahani at his Lamu U* 3 ** 30(1 started his own busi- 


AFTER A slow start the Govern- Although a large number of * Wlfttg 
nvnl's new machinery fur applications were received Dnth^nhilH 

r. in inn a 1 ilpvnlnnmnnt cp* un in linrior Sertinn 8 nfr them iSWI iwvl It IM 


cost . as to preserTe tP e pn separate nappenca juu 

range from foundries to art cal- |s now up l0 Uie new Swahili words which describe were bound to last." 

r.u , management of BSH. David the various parts of the noble After so many years of inde- 

‘ 1 1 LI iLp ™ HjddB " and ABth °ny Jacobs to nut. pcndence (though he went 

S?, i! b! build the value of this equity, public in 1963 the family still 

Mun-maR.iiy auui.ii.i* **.*.■ P e en intensified by last weeks bringing its financial expertise and bolh havc lhejr m /p\ control over half the shares) 

regional nOr'. tvs has been widely announcement of the- closure of t*» nn s mal slearlv com- snna , 5hare i ncon tive to dn so. * " ’ 3110 W Kier did not deride on alliance 

appreciated. . ihc Triumph motor-cycle fac- panics tnan it could on tnc more * Xol th> t either is Martins fn.m Al the I AO talks in Rome with French overnight. The com- 

The principal criteria fni toiy near Coventry. It is only grandiose ivnturc capital Sf;ratch; th( , y mc{ at ‘ Xi? yesterday on the world food panies have worked on joint- 

hnancial a-M stance arc firft. reasonable that the manage- s ^ he ° l ^ il All|, -h ”’ a:i > ,ner ‘ Securities, the Jacobs family shortage, the U.S. delegation contracts, and talks on a merger 

new projects and expansion „ ll? nr of the new enterprise cba*u hanki come u n > ,ut *; business, later sold to Ozalid, struck an optimistic note on started in June. Apart from a 
winch create additional cmploj- should be free to lake whatever ^hen these deal- dn ach eve wherc Haddnn was deputy grain supplies. The leader of nephew. Mogens Kier, who will 


me principal vineria i*u i„i-y near Coventry. It is only granauisc venture capital th( , v -v-s, 

financial assistance arc first, reasonable that the manage- schemes on which many mcr- Securities the Jacobs fan’iilv 

new projects and expansion ment of the new enterprise chant hank* come unstuck. business "later ‘'Old to Ozalid 

which create additional employ- s } 10 uld be free to lake whatever ""hen these deal* dn achieve ' * “ ‘ Haddnn ‘ was dpput v 


jobs but jnarntam or salcgUdru jh for wnat looked uncomfort- P * \ !: 1 overheads wer * running at not be higher than estimated, par- to see a status change for his 

existing employment. The appji- ably like a "lame duck" r ' r f , n -rr,i mucf i under £Im. a year (not ticularly in the “ Northern and company. “There are five or six 

cation „,!!!!, .1 c,peratl0n ' gear hot^tn staff and tn the inc,udins lhc f - 5 a we<>k BSM Southern hemispheres." major companies in the field : 

ensure that the Government ” hh Jl 5™ .llni- i iZ W* It* instructors!. 7t m*y also Of course lie has entirely together ive shall make tte 

whid. m?ke 0 a%enuine cSiUnbu- Momentum frequent opportunity In -tucly r°^nr SST" 1 1110 eqUalM,aI ^ lunar SeVe ° lh ” 


ensure that the Government « Joft to ii Uffandto the m^n Of' 

only supports those projects \f ompntun - " nrid at be that pricing Dolieies could be ignore 

which make a genuine contribn- M^msutwn frequent opportunity m -tudy " VP rh a uled — all relevant crops 

tion to the employment The mam efforts of the the Rothschild technique in tms auIhpm i P4 permitting P ' 

prospects oE tin: assisted areas: Government's industrial develop- field. Rothschild* wTll rto ta -uh j “"“" 

As for the terms of assistance mcm team must continue to be The BSM may he • jolly gund investment if and* wh A ii 1 QJ 

*he Government is making directed towards the assisted motoring school, but it ha: nut J’ 1 mtn - tn ~ reiram in 


What Rothschilds will do with Airline notes 

it? investment if and wheu 1928: a good I never thought that this sort 

profits are moving remain- in of thing really happened, but 

be seen. In lhc past they have year to start a friend wbo flew from New 

sometimes taken a eond arnfit c™ 1vf r . York 0 n Wednesday reports that 

— a> they ihrl in th- ras- n[ ” lhe “ u P le •*■«»» °E Mm at the 

quoted seed firm R. and G. Cuth- SIibIS and _^T TWA check-in decided, having 

bert. In other caso« they tend f ’ Hertfordshir^ S found out that had 6663 

tn hang on- and for example* ... a ? both the film programmes avail- 

wem in nn hurry tn sell their hi able, to wait rwo hours for the 

interest in P and D Colnaghi, call f, d Frcnch Kl " next fligiil. 

the Old Bond Street art gallery. I had also not thought of the 

t-' ,f" d V' a " d C ' alternative meaning for the 


encourages companies 


r mmmpTcia 1 lv sound. regional employment. Tn the as it stood, me company nau hib company and W. and C. ZuZ 

*' The 1 gravest area ^ ^ ln ' closing months or the Act’s first no gearing but a MibMantial — ■ ■■■ — French, but when he is con- ""m jBOAC But I did 

dustrv Act, and the one which year and in lhc subsequent positive cash flow mho.- most tr~rm\ne notes (1) vinceri the m ' rger ,h w ^king. JSav mornin hiVirS 

JJLuSd considerable anxiety period Inc rate of applications people pay them driving i muon r arming nOTCS U ) then Kiur vill be down at the kJto rbed X^beadlini a bom 

last vear was Section 3: this has increased markedly. While foes in advance-. As tbe world Finance Ministers farm most days. That will end J2L- 1 b omh? L*was 

nntams the general powers Hi lhc projc-cis are often in- In competition with oilier .and. Central .Bank .Governors a remarkable business career in 

r, fl L financial assistance out- dividual ly small, the momentum groups— it i< behoved that tte prepare to descend on Nairobi civil engineering and building, hrawr* S nartS**. nYpSaS 

ciJ. well as insido the is increasing. Sensibly applied AA. British Leyland. National next w*ek for thn IMF meeting. Son of a Danish naval family, 

^ 3 r_ .u « anuit ills r1ii» Inrfiutrv Apr ran makp a use- fjir Pj rki and GnHfrp— Tla--:c J?*nva'e foratn/w* Snahili nnpt lie nntoil *n ha n piail gUDlJ Cato OT JUlL 



i tnd areas In the event the the Industry Art can make a use- Car Parks, and Godfrey Davis Kenya's foremost Swahili poet, he opted to be a civil rather 
r-Z.IHUrr, o-.r-s uw pf ltipse ful contribution to solving the have all registered ar tnteresUn Ahmed Sheikh Nabahani. has than naval engineer and was 


Government s 
powers has 


in's uw pf tte^e fill contribution to solving the have all registered ar interest in Ahmed Sheikh Nabaham. has than naval engineer and was 
has been sparing- problem of regional imbalance acquiring BSM — Rottschiids celebrated the occasion in a sent to England in 1P22 to learn 
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Maplin: chance for a lot more study 


By MICHAEL DONNE, Aerospace Correspondent 


HE GOVERNMENT'S decision 
> delay "by two years the date 
y which the third airport tnr 
ondon at Ha pi in becomes avail* 
ble has bees welcomed by 
laay. This delay, due to the 
reparatory -work taking longer 
tan expected! takes same of the. 
' rgency out of. the. situation, 
ivihg more - time . for the 
tUonal debate the whole pro* 

- : set needs. - -v. . • 

- It will give the Cftft ; Av&tlah 
uthority, the British Airports 
. uthority, British Airway? and' 

- ip Department of t he Environ- - 
lent more time to wnplete 
et ailed studies . . into . many 
uestioos to which n(i one really 
sems to know tbe answers. For 
cample, how far caa wr traffic 
rowth 4a -the" south-east be 

’’ esed bsr a substantial expansion, 
f regional airports, and to what 
stent will bigger aircraft and 
uieter engines ,ease the 
■ avironmental strain around 

- eathrow? 


Election 


.. British Airways^ wants "these 
uesuons answered before it is 
innnitted to spending £40m. a 
»ar on shifting many of its 
. aerations to Maplin, and the 
irports Authority; which 
. rgues that it is only daingthe 
1 overoment's . bidding, - wants 
le widest, possible debate on 
•11 these issues. 

Whether the delay will result 
i cancellation of the. Maplin 
.an, as many believe, remains 1 
> be seen. Some think that by 
- • ie time Parliament^ ready to 
-lie a decision, ' a General 
* • lection will be close, vritb -the 
: hole issue back in the melting 
it. Others argue.that the Peed 
•r a third airport must be 
i jcided oh an ' international 
. V ^sis, not on insular, domestic 
•nsiderations. 

j-1 AH these matters' must be 
Abated before any final Parlia- 
mentary decision on Maplin, 

■ id particular attention must be 


given to some aspects that 
appear to have been overlooked. 
One- of these is the basic scale 
of the ‘ problem the U.K. is 
likely to face, and whether the 
figures often mentioned have 
any. validity. 

The -*■ British Airports 
Authority has suggested that in 
the London and south-eastern 
region;' air passenger traffic will 
rise from the 1972 level of 27m. 
to 55-60 tn. in 1960, 80-90 m, in 
1985 and 100-120m. in 1990. The 
Authority .admits that these -are 
only u guesstimates,” and that 
accurately forecasting social, 
economic and technical trends 
up to 20 years ahead is almost 
impossible: 

. The Governments (and the 
planners 1 ) dilemma; however, is 
that -they' must- do this if they 
are not to be overtaken by 
events. Hie only yardstick is 
that hitherto every air traffic 
forecast hits been conservative, 
and that even, at a time of 
economic difficulties in the air 
transport industry, passenger 
traffic at Heathrow is rising at 
about 10 per cent a year. 

•Hie- growth in the number of 
aircraft movements is slower, 
reflecting the increasing use of 
bigger, wide-bodied jets. Larger 
aircraft will continue to be 
developed, but at a much slower 
rate than many imagine. It may 
be ten years before 750-seaters 
are in wide use. their develop- 
ment being dictated by world 
airline demand. 

Fuel shortage 

Out of. to-day's world airline’ 
fleet of 7,500 aircraft, only 370 
or so are “ wide-bodied ” 
Jumbos, TriStars or DO! Os, and 
even by the early 1980s there 
will still be many older jets— 
Boeing 707s, DC-8s, 727s, Tri- 
dents, One-Elevens — in airline 
fleets. The rate of growth of 
aircraft movements at London’s 
airports will be slower than 
that for passengers — L6 per 
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461 passengers, 16 cabin crew and 3 pilots arriving at Gatwick from Los Angeles: but do 

bigger jets mean fewer airports? 


Only after taking account of 
these matters can one move on 
to any assessment of the other 
side of the third airport 
question-— what is likely to 
happen in London and the 
sou til -Cast if there is no 
Maplin. The Government and 
the Airports Authority say this 
would result in a massive 
expansion at existing airports. 

At Heathrow, the passenger 
figure would double from 
to-day's 20m. a year to about 
40m. by the mid-1980s, and 
perhaps to 50m. by the end of 
that decade. Air transport 
movements could rise by about 
25 per cent, to around 330,000 
a year in the mid-1980s, which 
would probably be the limit of 
Heathrow’s runway capacity. 
Further land would have to be 
acquired for additional ter- 
minals. and tiie M4 motorway 
and the Piccadilly underground 
would have to be supplemented 
by a surface rail link with 
Central London. 


movements could grow from 
to-day’s 5.000 a year to about 
35,000 in the mid-1980s, and 
thence to 100,000 a year. 
Another 1.500 to 2,500 acres of 
land would be needed. 

Both Luton and Southend 
would have to remain open and 
bo further developed, although 
on a limited scale because of 
terrain problems ai Luton and 
the surrounding urban develop- 
ment at Southend. 


Noise 


cent, a year between 1980 and 
J885. against the passenger 
forecast of 7.7 per cent, a year. 

It has been argued that tbe 
world fuel situation could slow 
the growth of air transport. This 
is debatable. Any fuel shortage 
in- the U.K. seems likely 
initially to result in rationing 
for private consumers to con- 
serve supplies for public trans- 
port, including civil aviation. 

Fuel problems could result in 
some reduction in air travel, 
but this does not seem likely 
to invalidate entirely the case 
for new -airports, no matter 
where sited, or tbe expansion of 
existing ones. Forward plans 
must be based on an assumption 
of continued air transport 
growth. ...... 

. Another often quoted argu- 
ment is the ** regional case ’* — 
putting more traffic into and out 
of regional airports such as 


Birmingham. Manchester, 
Glasgow and others. There is 
much sense in this. Many pas- 
sengers in those areas want 
direct international air links of 
their own without coming to 
London, and the Civil Aviation 
Authority and the airlines are 
trying to develop them, albeit 
slowly. A Civil Aviation 
Authority study of regional air- 
ports policy in this country is 
now under way, and British Air- 
ways insists that this is an 
essential prerequisite for any 
third airport decision. 


Visitors 


A regional expansion policy 
has problems of its own. Time 
and again in the history of 
British air transport, a seem- 
ingly strong case has been made 
for such links, a licence has been 
granted and a service begun. 


only to collapse for lack of 
traffic. 

It would seem that a much 
deeper study " of overseas 
visitors' travel habits and inten- 
tions is necessary before the 
regional case is proved. 
Although it is important to 
develop an airport with the 
environmental and other 
interests of local citizens in 
mind, it must also take some 
account of the desires of likely 
users-— the millions of foreign 
visitors spending tourist money 
or bringing business orders. 

The Airports Authority is 
undertaking a study of the 
economic contribution Heathrow 
makes both to the nation and 
to its surrounding communities. 
This ought to be extended to 
cover all airports, including the 
prospective airport at Maplin, so 
that everyone can see just bow 
significant any airport is in 
economic terms. 


Gatwick 


At Gatwick, the number of 
passengers could rise from 
to-day’s 5m. to around 25m. by 
the 1980s. and to about 35m. a 
year by the 1990s. Air transport 
movements would double from 
to-day's 70,000 a year to about 
140,000, and then to 160,000, at 
which point the capacity of 
terminals -and the one runway 
would be saturated. In short, 
Gatwick would have to become 
in the 1980s a bigger airport 
than Heathrow is now. 

Stansted, instead of closing 
when Maplin opened, would 
have to develop so as to take 
the growth off Heathrow and 
Gatwick as they reached satura- 
tion. This would mean 
passengers at Stansted rising 
from to-day’s 300.000 a year to 
about 8m. in the mid-1980s, and 
perhaps 15m. a year by the end 
of the decade. Air transport 


Although some short-haul 
traffic would be taken by the 
Channel Tunnel, British Air- 
ways has argued that its long- 
term effect would be severe on 
only on one route. London-Paris. 
where about one-third of the 
air traffic might be diverted. 

The expansion of existing air- 
ports if Maplin were cancelled 
might involve a wide range of 
other developments. One is toe 
increase in aircraft noise. 
Although work is going on to 
reduce the noise level of indivi- 
dual types of aircraft, progress 
is slower than many imagine. 
Fitting existing fleets with hush- 
kits or re-engining is so expen- 
sive that British Airways 
reckons it might cost more 
than £100m. to get all its 
aircraft down to an environ- 
mentally acceptable noise level. 

The noise blanket round air- 
ports is likely to continue even 
with a substantial increase 
in Government spending on 
quieter engines, subsidies to 
U.K. airlines to quieten their 
jets, and the imposition of 
stringent noise controls on 
foreign aircraft While it may 
get lower in decibel terms, it 
may be aggravated by increased 
aircraft movements. 

This in turn seems likely to 
force stronger anti-noise lobbies 
and an extension of night jet 
restrictions to the point where 
the airports are totally- closed 
from 9 p.m. to 7 hjoi. — a move 


already being pressed by thr 
Federation of Heathrow Anti 
Noise Groups, 

So far. most of the argumen 
has centred on what can be don 
inside airports to ease th 
strain, by building new ter 
minals. raising the number o; 
aircraft movements per hour, 
and adjusting air traffic control 
to accommodate the higher 
volume of movements. All this 
can be done, but there are no 
estimates of what it might cost. 

The difficulties could be con- 
siderable outside the airports. 
Further substantial road deve- 
lopments are planned at Heath- 
row and Gatwick to take 
account of traffic growth up to 
1980. If no third airport arrives, 
it seems likely that pxtra road 
works would be needed. 


Workers 


There is also the problem 
of accommodating additional 
workers. Maplin is said to need 
60.000. and a New Town nf 
250,000 people. With no Maplin 
and the traffic spread over the 
three main airports, additions] 
workers would be needed at ai' 
of them, especially at GatwicV 
and- Stansted. 

At Heathrow, where popula 
tion density is already high 
more workers with their de 
mands for extra schools, shop- 
and houses, would put consider 
able strains on existing facili 
ties. At Stansted and Gatwick 
there would hare to be exten 
sive expansion of existing faci 
Uties, perhaps even additiona 1 
New Towns, in what are stir 
largely rural areas. 

All these matters have beer 
given little .public debate in the 
overall Maplin argument Wha‘ 
is needed is much more carefu’ 
study of all of them, and the 
incorporation of detailed stati- 
stics in the Government's 
promised White Paper before 
any Parliamentary decision is 
taken. 


Labour News 
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Dunlop stewards more information 

BY NICHOLAS USUE 

to Ill•€r - r Iim THE STOCK EXCHANGE has additional information 

litCLv IVllUll ■■■’• set up a committee to consider increasing the freqt 

. • ' whether or not it should ouhlish TwhUrntian In mriker r 


to "'Ill l •<F43k' l*fkflTY*Vl THE STOCK EXCHANGE has additional information and of 

Ui Civ tvltliu set up a committee to consider increasing the frequence of 

whether or not it should publish publication, to moke recommezi- 
ftv muu uraM iiasum ernce V- more information on share deal- dations and report. - '' 

« WOA LWOOR^W . rings altd market activity at more. The committee comprises Mr. 


j IN ULSTER’ ! 

{ The National Council for Civil i 
• Liberties is to open an office in I 
Northern Ireland as soon as funds ; 
, are available and because it “is; 
of the utmost priority." 1 

j An editorial in the Council’s! 
, latest issue of its journal. Civil . 
: Liberty, says the situation in tftei 
Province has resulted in the most 
serious threat to civil literties, 
and tinman dignity and rights in 
the U.K. ! 


BY OUR OWN CORRESPONDENT 


A CHANNEL ISLANDS delega- 
tion is due to bold talks in 
London to-morrow with Bank of 
England officials. 

The talks will centre on the 
implications of the Bank of 
England's request that island- 
based banks— although outside 
tbe U.K.— should comply with 
the 91 per cent, deposit interest 
rate “freeze.” 


The island delegation will 
include Senator Cyril Le 
Marquand. president of the 
Jersey Finance and Economics 
Committee, Mr. Colin Powell, 
Jersey’s Economic Adviser, and 
Mr. F. W. Veale, Guernsey’s 
Commercial Relations Adviser. 

This week, island banks listed 
with tbe Bank of England have 
informed their depositors by 


GUERNSEY, Sept 20. 

letter, or through Press notices, 
that they are complying with tae 
request limiting interest rates 
on deposits of less than £10,000 
to 9} per cent. 

Some of the offshore banker* 
have questioned why the Bank 
of England's request should ex 
tend to the islands, particular^ 
as U.K. building societies do nol 
operate there. 
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Top civil servants’ group 
to break from union 


ICI listed on more 
European exchanges 
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Callard commented: “ Tne danger 
is that an obsession with the 
supposed vices of multi-nationals, 
coupled with more justifiable 
fears about inflation, may lead 
to more restrictions in trade, 
whereas what is needed for the 
health of the world is fewer." 
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•cd wto a ; riwira, to de- More Lahour News, page tty i multi-national compaaie*. Mr. 


Prudential has 
new chief 
general manager 

MR. W. a HASLAM has oocn 
appointed chief genera; manager 
of the Prudential Assurance 
Company, from the beginning of 
next year. 

He will succeed 3flr. R. H. 
Owen, who has been the com- 
pany'’!; chief executive since the 
beginning of J9SB. Mr. Owen :s 
to retire from has executive 
.appointment at the end of the 
year, and the. directors intend to 
recommend to shareholders at 
the next annual general, meeting 
that be should he elected to toe 
Board. 

Mr. X. N. Y e'dham, deputy 
jctua*T. and Mr. E. W. Cuanah. 
awistant genera: manager. vr;T 
also retire at the end of the 
■year. 

As a result cf thc«e changes, 
Mr.'.F. -B- Corby wi»! become 
deputy manager, and Mr- 

F G. Wood assistant general 
manager and actuary (oversea? j, 
Miss ST. C ' 42Ianach become.- 
actuarj- \U,K • 


FINANCIAL COfmOLLER 

Budgetary control is now recognised as 
one of the most important aids to successful 
management in the past, large, minimum- 
credit payments at irregular 
irftervalsforbulksuppliesof f 

steel played havoc with my / 

cash flow projections — and j 

left us with the costly f 

problem of financing excessive \ 
stocks. We have eliminated A 
both problems by ) 

purchasing steel from a ^ j 

stockholder. This way, jr 
we control incoming / 

deliveries, and / 

therefore . / 

subsequent / 

payment, to / 

coincide with / 

production. j 

Pay-as-we-use / 
steel I Certainly V 

Stockholder >v^ 

Steel is budget 
steel. y 


PRODUCTION \ 
MANAGER \ 

Redundant stocks are a \ 

constant headache in our \ 1 

business — particularly when \ 1 

design changes call for new \ I 

sizes; so too. is stock 1 / 

deterioration. But by using a 1 | 

stockholder as our supplin’, I | 

we now work to closely- l l 

controlled deliveries of steel, \ l 

cut to the exact sizes for our l \ 

current needs. Additionally, we V 

have minimised scrap losses 
and released valuable space for 
producrion. The stockholder's 
close contact with steel producers 
also means that he can advise me 
on the best steel for the job— and supply it ! 
Stockholder Steel is productive steel. 


PURCHASING MANAGER 

Chasing bits and pieces can be th8 bane of a 
buyer's life;ensuring that delivery promises 
are kept is one of our biggest headaches. 
Now, by making full use of the services 
. provided by a stockholder we have a single 
source of supply for all our steel requirements 
, —Jarge and small. Their customer- 
's. orientated outlook and reliable 

service has relieved my 
^ department of a whole area of 

j progressing and stock-control 

work. They can sometimes even 
anticipate our demands and their 
ability to cope with emergency 
requirements can't be beaten. 
Stockholder Steel is the right 
steel, in the right place, at the 
right time. 
Stockholder Steel is 
reliable steel. 


U THe success of any business is directly 
related to the most effective use it can 
make of its resources. Non-productive work 
erodes capital, wastes manpower, space and 
plant. Stockholder Steel releases capital 
and resources for increased productivity. 
My FinanciaLProducnon end Purchasing 
colleagues ail agree — Stockholder Steel makes sense. 


“We reviewed our purchasing policy 
and changed to Stockholder Steel” 


The method of buying steeJ-mdustry s biggest materials purchase-is a decision effecting 
your probability, your productivity. Send for the Stockholder Steel leaflet and see h™ 
Britain s 300 authorised members of t$e National Association of Steel Stockholders can 1 
serve the progress of your company • • ^ 

STOCKHOLDER ' 


steel programmed for management 


The National Association of Steel Stockholder. Lennsg House. Masons Avenue. OeydOn CRS 3NU. Surrey. 
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COMPANY NEWS + COMMENT 


British Ropes on target for growth 


DIVIDENDS ANNOUNCED 


’Current 

payment 


conditions. 

Per E° up up by over 23 


British jLjJ helped mu 

year m-i-i 0 -, 1 ** ^ch a half- Company 

■ ssa ~ 

r“ t ™ ha lf- Banbury Buildings 

per 25p D1 a { 1 ^'p Clend ■ is . J- 225 ? net Berger Jenson 

year** i w?*™: ®VHvaleat to last z— r — ^ — 

wjffi ^oss. The 1972 total Booker MeConnel1 
profit £5 fjjjj® 0n a P re ’ tax British Ropes 
Rxtf.vAiF Burmah Oil 


INDEX TO COMPANY HIGHLIGHTS 

Page Col. Company 


Half-year wrman 

^ £2 Btesss 

Ovme^zr- -- M.G14 47.0W Camrex 26 8 Prudential 29 4 ^ O^ver Rix ■■■■- 2nd inLi21(dd) Jan, 4 Nil 5.71 W ha^’^e'iQ the tknge of prospective p/e (fully diluted] I of 

Home sai a ~ 17,298 Company briefs 27 3 RFD Group ’8 7 dustry Growth in pre-tax urofits P ruden tlj|. A^ce. hit2.64(t»)t Jan. 3 . 23 . &24 activities which now embrace 9-4, at 1S 5 u „..^ en ^v»~\ LO i° d ? n 

Shi^ 0 7“" ;-; u ™ IM ” £,■ ~ZJ =- kw Mraup .* — acSterateiL in the Mcond iSf to <*“*“ Moat ^ 5-59 Nov. 13 73 ■ — 14.7 residential and industrial build- equivalent about 102p) looks 

woST 21,459 njs * ggL rvICW &rtates 29 3 Rix (Oliver) 29 A Jo Sr cenVL opposed to- Saw B*™ 5 A”*® 1 * — -4.9§ Oct. 17 7 . — ■ i« tng and suburban land ' develop- reasonable against, its growing 

Dea ~^atinw 4 -^ 3 2313 Hawkins Devpts. 29 3 Schroders 26 6 after the first sixteenths! andthe ^ h I? d , e J rs m : Hf* 5 • -iW ' Jan. 4 3 — ; ™ -ment;- property Investment for af^ C °n!!l 1I ^ r 

£r«~ — - js j i. s »l tVstS Kfcsia fei ■ i* = % Aaafws- a? jrs ss« - .“wwis 

J*** •** 2-®0 “ L United Biscuits 27 6 IJSiffto 88 d R te afrSS Ulrited Biscuits fat «W) Jan. 7 6 .— U-2 . February 28, I07S, showed that rates are low (bank rate 5* per 

iBf I? 5 ? Y-B63 Investment & Property 26 6 Vickers 28 4 the teSV on advSbdS X5*!“» tat A^l(a)t Jan. 2. M3 - 6 - 5 fishink^ntTfouted R8.4nu hotels «nU but inflation m double 

5 ::::—• — “s «■■=¥»==; » — r » — r S i* iS » ^ octsi - T bua. motor ^ ^• fig s flIhK p aas i itl!l ii S 

le . . “ London & Lennar 7ft ^ T— ; — T7ZL ™ ^ though the difficulty Is in anlicu * Equivalent after allowing for scrip issue, t Pence per share, f On (eight months period) building Famcaiars rages 

lit -I * '^""^'"11 2,043 1JM L n on ” Lennox 28 7 Westminster & Cntry. 29 2 patine how much and the method capital increased by rights and/or acquit tion issues. f Net equal to and housing R6.8m._and property 

Pr a «^c- - T rr,Ba9 " L of^IculaU'on. Another bearish last year's gross, (a) Cross of 225p. ( b ) Gross of Up. (c) Gross RJ.6m.— a total of R30ra. TATVTPC ATT^TTV 

™ajTy Smith, chairman, says . .. _ _ . factor is that TV advertising time of 19.6 per cent, (d) Gross of 441p; (e 1 ) Gross of 4.62p. (f) Gross Fishing activities are located JAlVLto AuaiiiN 

f B ™ r results are evenly WirmiTl/invif by 30 Per cent pre-tax on the is bumping up against Its ceiling, of 0.42175p. Ck) Gross oT 1.17p. (h) Gross of R3 per cent Cj) Gross mainly at Walvis Bay. South West Rowe, Swann & Co. aimounce 

( over the group and closely iJl ffllll I Ld ||i corresponding period of last year g ut p / e 0 f r ne , t ) tgtS of 7.7 per cent— making 20 per cent Any further dividend will Africa, where, according to the that in response to the offer fot 
with the predictions made ® f nd .L per ce " L w ? her than those care. 0 f most of these worries. depend on Stage EL (k) Gross )f 3 per cent (m) Far nine mcmths. company, the pelagic fishing sale bf 1.075,000 Ordmary 2Sr 

zorecasttng the results in f ° r the previous six months, but (n) Gross of L2425p. (o) Gross of 5J5 per cent; For 15 months, grounds are among the most pre- shares m James Austin Steel Hold- 

™?? ent t0 shareholders at HQ V2I1CP TOr ^P1 pS J .^' aaBUl F * fa « • (P> Gross of L85p. <q) Gross of 4.485j>. (r) Gross' of 0.4Bp. (s) Net dictable in' the world in terms of ings at fi7p each, 496 application! 

*ual general meeting. WU T W11V ' 1/ 11/1 " n ? ltlons of last 12 T throughout <t) Gross of 7 per cent <u> Gross of 1.5p. (v) Gross catch. were received for 1.11m. shares 

1972 profits showed an in- 7% J be at an end does cast i I of IJSp. (w) Gross of 2^5 per cent, in Eeu of final (x) Gross of Pilchards axe the most imp or- Applications for up to 1-5,000 hav e 

tjsa-sstK-s Manders « a f,°^e pr i?s 

2T3SJS ™ s •STSffiS for Hugh I "»• 19n - G ™“ » f *- «“ «-» Gr0K of s “ n^i^SSS « s^sss ss&ss 

!?! T D^nveni^o P*-*^"?* hPf MnoEoy ■ . ■ UMOo“™ Salinl, Zu the foui^ 

Her predictions, he ,A T ®?f*^ e ; h _ h S T _^fP5 r ^ material and labour costs. Paint Hugh Mackay and Cdl, makers of been reduced and. the UJK. has canned percentage of the catch PnniFOY 

h^ufniv r mrrf^w S^ h # alf and wallpaper sales to the build- Durham carpets, etc., expanded something of a growth look about has risrafrom under 25 per cent Hllli 

■epeats the forecast in the ^5!h nC fhl ' £91 f' 000 ’ ing and decorating trades are con- from £273.000 to £647,000, obtained it with six-month sales higher rlrVtTTrl of • in 1976 tobver- 38 per rent in - _ _ _ 

statement that profit SS «£"*« "SL,® 1 * up from filing to rise, though, and there from net invoice sales up from by a third in group terms. If QOWI1 HI W72 AAA 

would be substantially int^r rfiSfnp n ^ <. - * is no ye t ° r ®n* 5e *- u P i" tbe £2,367,000 to £3,m.000. North America slips back into bad Tj,' e property portfoKo, held for jL I 

than the £5.7m. achieved ftSTejSSSfirt S finAffi r ow ! ng d !” and for P rlnters ‘ ^ After estimated tax of £315,000 *■»*•*« “"tegs uptunr 1 »S3 ^SSS «8SS 

r ?,. ‘ p z “ p So, since the group is expecting scunnnm tho npr nrnflt wav elsewhere Is going to be severely iflO ItWI/Q V . value of about • 1 1 

Mtg ahead to 1974, Mr. 0.7p gross— 0.49 p net— the^axi” }° £332,000, compared with £163,000. checked. But the market for one UmII.vTH^' Fon the group as a w hole, the HflCHU 

says there is “ every indica- mum Increase presently ner- accol ^ n t of the ^he interim dividend is lifted 18 optimistic enough, for even full directors forecast taxed profits flllvllll 

that demand for products mitted. The 1972 total was equal from 1S1 P t0 L9p P** 1 of ttuPerSup after minority interests of PAINT AND corrosion specialist' 

emam high. In addition, to 2.45p paid on pre-tax profit *S 1 i U i t 2t th share — 1^3p net — absorbing P 0 ” 13 t0 ®, net W73 p/e of for the year to February camrex (Holdings) turns in 

3 from the increased cap*- of £1,449.800° P t ProfitS gjj* second hli? ***351 (£87,096). 14 i « 61 P- up «P y^erday. tte «r- M - 1974 - expect to pay divi- ^ half pre-tax profit of £8M.o« 

: the TempJeborough Roll- for iotv w«« dends of not less than 10 cents compared with £719,000 and th 

ULs. additional fnvpc£n»ni- in Six months puts the shares at 60p on a net Total payment for 1972 was responding period of 1972. share. «t*t a that nrovidarf n 


De wedatlcnt 

Exchanae Iosbce 

iSteresi paw 

aasoclaieii profit "!! 
Mar* tax 

Taxadon 

Net profit ..2 

Minorities 

Available . 

* Credit, j Npr of ora, 


2.913 Hawkins Devpts. 

B97 ^ 

_ 5 Hepworth Ceramic 
583 Home Counties Nws. 
i-?fl H.T.V. 

2,480 — — 

1.983 Investment & Property 

Keith ft Hen derson 
iju Uinoon & Lennox 


Macarthy Pharmrs. 

Mackay (Hugh) 

Manders (Holdings) 

Marshall. Morgan 

Marston Radiator 
Negretti 9t Zambra 
Orme Developments 

Prudential 

RFD Group 

Rix (Oliver) 

Schroders 

Sheffield Twist 

Stone- Platt 

United Biscuits 

Vickers 

Warren Tea 

Westminster & Cntry. 


ASsoctL Fisheries '.....'Jnt '-9(h) 
Assocd. Fisheries sec. int 11 (j) 
— B’hain and District ...inL 7j 

rknr'rl^ Booker MjcConnell inL2JN(b)t 

■ 1/V¥ II British Ropes inL -1535t 

U •** * • . Burmah Off Is-int 6.0(e)t 

B umdea e Inv. ;... 0.60* 

in .September) was MSp ■fiiS:VT.^ ‘S®? 

n The pre-un figure ), MrnOr : tot . 

Col. after Exchequer levy of £1,108.767. 

"T against £733^)0. Tax takes a%b)u\ 

— £731,173 compared with £507.000. " L 

ZL up at I4 - 49 ^ against u ' Mp - 


Date ■ 

Corre- 

Total 

Total 

of sponding 

for 

. last 

payment - 

di*. 

year 

year 


% 

% 

%: 

Nov. 0. 

•1 

— 

15 

March 29 

S 

— 

13 

OcL 12 

10* 

— 

35*" 

Jan.1 

2 

— 

6.S2 

Jan.9 

L75 

— 

4.73 

Jan. 10 

625 

— 

17 

OcL 29 

035 

no 

L05 

-Jan. S 

Lfl 

— ■ 

- 33 

Jan. 2 • 

5 

— 

• US5 


Oct 30 

Nov. 7 
Nov. 20 
Nov. 9 
Jan. 4 . 


25 
12 . 6 * 
6.69 fm) 
6-25 
3.52 
S3 
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'l Ovenstone London 

r-_ - ' 

h quotation 


e comment 

From HTV’b annual results it Is 
possible to estimate that over the 


London and Manchester * 

Assre. ,-im-2^it(aa} 

London and -Provincial' 
Trust.... - inL 0.7f5 . 


12 months advertising revenue JS^SlSS - ^ 
has risen by roughly 25 per cenL, JM»n. Mobsm^.. ..tat O.rTS 


in line with the rest of the in- 


Nov. 19 
Jen. 1 
Jan. 2 
Jan. 4 
• Jan. 3 
Nov. 13 
Oct. 17 
Jan. 4 
Jan. 1 
Nov. 8- 
Jan.1 . 
OcL 31 
Jan. 7 
Jan. 2 
Oct 31 


9 Cm) Ovenstone Investments has meal and fish oil operation. This 

6-25 apoUed to the London Stock year is again expected to pro- 

8.58 ^change for a listing of all Its duce a oumper catch even though 

8-5 13.5m. Ordinary shares of 124 because of the quota system, -tin- 

cents each. Over 10 per cent, season could finish prematurely 

5-835 Qf ^ shares' are held in London But the -group’s fishmeal price -. 

• - and the Cbhttannt ' -although lagging behind world 

2-6 Until 196& the main business of pnces, .could move up fmn 

2 "i5 the company was fishing and re- around RISC a ton to R270 a ton 

55? Jated activities. But acquisitions on a moving average basis. The 

■Ml have- extended the range of prospective p-e (fully diluted) of 

activities which now embrace 9 - 4 . at ® en ^ tw ^. lIj0 1 nd 92 

residential and industrial build- equivalent about 102p) looks 

J® ing and suburban land ' develop- reasonable agatest . tts growing 

5™ ment;- property Investment for involvement wth the consiu^r 

!9f rental Income; hotels; retailing of market m South Africa. But the 

3J7 motor vehicles, and finance. medium-term doubts, about pros- 
3.4 SSnoverfor this South Pec» fcr the industrial sham 

12* African group for the sear to market as a whole, smce interest 

115 Februarv 26. 1973 showed that rates are low (bank rate 54 per 

— RliJro., motor sales. RU .3m. "Sures. .. ... 

f On feieht months neriod). buildins Particalars Pages 16 and 19 


v-reait. r Nor ^ . . - • — - paune now iiiuto ana Lae aemoa aim/oi 

Mr 11 1 ™ of rafculati'on. Another bearish hist year's gross, (a) Grossnf 2. 

tho bnuth, chairman, says , factor is that TV advertising time of 19-6 per cent, .(d) Gross of 4.- 

spread ovpp are evenl 7 Q]OTllflPQfl4' fnrrpsnnnriin*™ 11,8 is bumping up against 1 ts ceiling, of 0.42175p. (K) GroesoT lA7p. ( 

to SeSrhVi group and closely OI&||jLlitaOI L Ulst .? ear But the p/e of 6.3 (net) takS of 7.7 per cent— making 20 per 

whre e flSS a H , < e Portions made ® ^ ?? d .' h ®"Jr io W ? her ^re of most of these worries. depend on Stage EEL (k) Gross oi 

the 3recas, h , g the results in fg r the previous six months, but (n) Gross of L2425p. (o) Gross 

thp ?j? ten } ent to shareholders at 3.0V2F1CP TOF t he ffI ? ups JI ^'^hig that the (p) Gross of LSSpT^fq)^ Gross of 

the annual general meeting. “ U T 1U1 buoyant^nditions of the last 12 T throughout (t) Gn^of T^rc 

The 1972 profits showed an in- 71 M 1 ™^ th ® be at an end does cast | J TJT1J rfl of l-3Sp. (w) Gross of 2J2S per c 

«rease durink the seco^dTha^dlTe JUlflPr^ Fn? e tho °° P^pects ^F llU 1.40p. (y) Gross of 365 per renl 

to the improving condfHnn^ in ^ 9 for the full year. The groups tt i l.Bl7p (bb) Gross of 5J p— mak es 

sstsls BS urgaJSi for Hugh *■ G ™“ » f 

* 01 ™^ |g? “°i i £gi ^'m?. d^^fl^tsSfTtuiss IVTacksv “ o ~— — 

buo^ft and n 'the°re<nil t ^ ore? those^rm 1 “P ,,oven,ent time, margins have recently come into a break-even situation, the 

line with "Ha. 10 ^ J” ®£fi« f 1 i? 72 ' - under Intense pressure from FIRST HALF taxable profits of losses in Europe have apparently 

adds- Wth e P red lotions, he Meanwhile he reports an material and labour costs Paint Hugh Mackay and Col, makers of been reduced and the ILK. has 
a t . fiS 3 ™ a Q d wallpaper sales to the build- Durham carpets, etc., expanded something of a growth look about 

He repeats the forecast in the -!u nC f », from , t0 ing and decorating trades are con- from £273.000 to £647,000, obtained It with six-month sales higher 

f”™ 81 _ statement that profit erJr e + „ n ?L r - t !,^ re up frora tinuing to rise, though, and there from net invoice sales up from by a third in group terms. If 

Before tax would be substantially j ' , - . , is no sign yet of any let-up in the £2,367.000 to £3,171,000. North America slips back into bad 

?*Sher than the £5. 7m. achieved 15 raJ 5®° growing demand for printers’ ink. Aft __ _ Kf j matRrf Tax of £#15.000 habits then any earnings upturn 

“ 197 °- * °- 667p 2 5 p So. Since the group is expecting /rnncSin? D. e ne?^ moS Was elsewhere Is going tobT severely 

Looking ahead to 1974, Mr n h 7? eroSSifln* n^t 3 t0 the new pr °P® , ty company to £332 000° rem pared wiUi £183 000 checked. But the market for one 

» ! £n gr S^? P pnwenOy S The’ interim P dividend __ is _ lifted 


Upturn 
for Hugh 
Mackay 


V, « -i pti V1.UI. H in n illE 4U UCi ICUL A1U r nui wiva, ,ru,.o, - — - — — — — - — .- . : - ^ - _ » 

depend on Stage HL (k) Gross of 3 per cent (m) Far nine mcmths. company, the pelagic fishing sale of 1.075,000 Grdjnary^2Sr 
(n) Gross of L2425p. (o) Gross of 5^5 per cent. For 15 months, grounds are among the most pre- shares m James Austin Steel Bold- 
(p) Gross of L85p. (q) Gross of 4.465P- (r) Gross' of 0.49p. (s) Net dictable in' the world in terms of ings at 67p each, 496 application! 
throughout (*) Gross of 7 per cent («) Gross of 1.5p. (v) Gross catch. wre received for Uln ^Aares 

of IJSSp. (w) Gross of 2J25 per cent, in Keu of final (x) Gross of Pilchards axe the most imp or- Applications for up to 1-5,000 have 
1.40p. (y) Gross of 365 per cent (a) Gross of 4p. (aa). Gross of taut single species and canning been allotted in full and apphea 
1.617p. (bb) Gross of 5J.p — makes 8p gross to date (same), (cc) Made them is the most profitable part tions for over this amount wil 
public July, 1972. (dd) Gross of 225 per rent (ee) Gross bf 3L5 of the division's operations, receive 90 per cent of the shares 


come into a break-even situation, the, 

from FIRST HALF taxable profits of losses in Europe have apparently 


Schroders 
do wn at 
halfway 


Camrex 

£125,000 

ahead 


will . ™ JIULICU. me LDtt toxaj was equal oipm, i-«>a«nnahlR tn pTnunt tho “ 

111 add,tIon - to 245p paid on pre-tax profits SeSx ?gu?e to be at leaS^iAn! share — 1^3p 
55ST“? S? n L* e .“creased capa- of £1,449,800. ***351 (£87,6 


Ot® TempJeborough Roll- 
iPS Mills, additional investment in 
North and South America, and 
the effects of the Tinsley Wire uk. 
industries acquisition of Hylands- ins 


talned in the second half. That 
puts the shares at 60p on a net 



1373 

1972 

U.K. paint and print. 

£ 

£ 

ing Ink profit 

734.000 

514.103 

Overseas printing Ink 

122.600 

73,700 

Property co 

S2.700 


ProHt before tax 

919,000 

592JM0 

EsUmated tax 

414.000 

137.000 

Xe' profit 

303,600 

353.000 


prospective p/e of 102, which 3.524p from taxable profits of 
seems to be taking account of the £745,400. 


were lower than those of tl 

responding period of 1972. a directors state that, provided n 

While balking profits were a pro forma balance-sheet of unforeseen difficulties arise, prr 
higher, overall results have been the group at the end of February, fit for the full year should b 

adversely affected by the weak- 1973. shows gross assets of “ mos t encouraging." 

ness of security markets world- R532m. with the bulk of pro- Hau-reir 

wide and a decline in merger and perties valued at cost. Net *1*; 

capital raising activities, they tangible assets are worth R24.9m. _ rS- f? 

“P 1 "”- London brokers to the Issue are pros t""" I.oS ? 

The interim dividend is held at HT, L Carr Sons and co. Depredation 2i» j 

3p net per £1 share. Final for . £ ron E J 

1972 was 4.7I75P. a mmmont irtrlhnrshl, 4 


dends of not less than 10 cents compared with £719,000 and £h 


expected slowdown. 


HTV beats 


• comment S?SS “ ~ SKS ffiB 111 Y UCiilfc 

The interim from British Ropes ^ hair ™l. n sa y® he finds the l • • l ■« 

(Bridon from next year) confirms profit ^ 1973 more difficult to ril VlflPl’in 

earlier targets for this year’s full forecast than usual. The ex- Ul v lUvllU 

outcome of about £7Jra.. thouah trem8, y buoyant cond^ itlons experi- n 
it may be conservative in so enced °y er the past 12 months TAFGi/^QCT 
doing. For the seasonal second- m ^, y J 10 ^ an( t margins VVilol 

half downturn In a flat year has wm be r edu “ d J because at the 

tended to run around £lm. pre- P rese “t time it te not possible to THE FINAL DIVIDEND from 

« ...L . r irnmPn inTPlv rflifnrt in cAiiiTirr «mwf . .i • • 


The chairman, Mr. John Mackay, 
stresses that the company has 
been experiencing a continuing 
movement in the cost of wool and 
other materials and the first half 
results would not have been .so 
good had it not been for the 
advantages accruing from prudent 
forward buying and stock value 
appreciations. 


Midway rise 
at Home siLTriis 

explain. 

Counties 


directors state that, provided n 


REPORTING 

- substantially increased ‘from te rests in banking finance, in- 1 u “ sitmo, wuich related to jvra. nas he. 

The current trend of cost and f^LOOOto £499,006 -^chairman surance and InVertmenL In the I *** .< Lyers i fied jatejy °na sohd written ott , reserves w i dw me w,. 
-ice increases is less dramatic -4 nlT rSJ: T« 0 r 1079. orftTin not nmfit mtm *»* base, it is Still primarily parieon with the previous veai-s firan- 


proflt Scbri 
from te rests 


i72 was 4.7i75p. • comment 




Hall-year 



1973 

19T 



moo 

mo 

TnnuwtT 


5,4245 

4.* 

Trading profit 


1.054 

f 

Depredation 


21« 

1 

Prote 


344 

7 

Taxation 


379 

% 

Attributable 


466 

4 


■Loss of £83.000 after lax in Cat 
Binno. which related to 1972. has be. 


tax, whereas the currency losses 




selling HTV. the television 




On the otiier hand tife volume the forecast of 3.965p made in May whole will comply with current expected in the second half of associates £ft 56m. 

L/D me Diner Dana, ine volume whpn a nnp-fnr-fnnr srnn icm« Rnvammant legislation. _ 


year's first-half profits of £4.1m. 

pre-tax can be expected to when a one-for-four scrip issue Government legislation, Mr.1973 

SIS, WttTaWf 'offlithii; British Don.o.30 £*«!«& * COm ?V ent ’ ^Sp“ toS 

fort to *?A 38 aga s aat * ji w sjps d js ssa A^sss^t * 95m “■ tax - . 

like merely sound value in a pros- ™ ™ the total for the year 6.625 d net Mr. Gibbs says the eneburag- 


and 1973 is not a flat year. IrJ ^e ban taTof British Domnin My 31. 1973. is up from £1493429 • Comment 
facL it is the hope of further °T»r?. = to £1,705.569 on turnover ahead iinonantifl^ cw 


like merely sound value in a pros- «7 n to Soud orofitT for 19 n 
pective net p/e around 10 at 97p oon ® roup protltH for 1973 

and * ” et worai of 105 p • comment 

Statement Page 32 Manders* first-half profits are 


Statement Page 40 

Investment 
& Property 


could come from this side, taking 3.5p paid on a pre-tax profit 
into account the international fish £1,090,000. 


tion to group profltsJ for 1973. " ^ total for toe year 6.625p net renLhlghre^ ni by ^-oirnd , ^ the enebura £ U rATIPriV ' 

adjusted for the scrip, against a a third though it is fairlv certain big trend evident during 1972 1 I t/IJCB LV 

m comment forecast of B.125p. Last year's that pure teJdtaK dtoSs Sw continued through the first few ■ • ” * 

, total, after adjustinent (there doubled over the period. How- morrt bs of this year, but he Against the April forecast of 

Manders* first-half profits are up was an earlier one-for-flve bonus ever, even on this basis, profit- s K esse IJbat dunng the compar- SO m e £130,000 pre-tax. profit of 

" ’■ "" ■■ - " ■ ability has benefited not only from P® 110 ® *be group was Investment and Property HoH- 

volume but also from yarns beset by power cuts and industrial ings-— formerly Glasgow Heritable, 

bought previously at more advan- Problems. Trust— reached £151,072 for. the 

tageous levels and from the The increase of £794,000 to turn- 15 months to April 30, 1973. In 

“ mark-up " on an increased cost over was due to increased volumes the previous 13 months the figure 

_ -» a _ -- ^ base. Such conditions are un- in all categories of advertise- ™i £92.031. 

I ■ n 4. -I V m ■ » likely to persist of- course, and- meets, and also to the first full Earnings are given as 3-24p 

/***■ ■ ■ H ■ there are signs that orders are six months of publication of the (227p) per 25p share. A final divi- 

l IB f W tending to tail off, so the best Welwyn Times, acquired in Nov- dend of 7.656 per cent gross— 5.41 

— hope is for a maintained second ember last year. per cent net— makes 1L156 per 

m half - Taking pre-tax proflts of National wave award* and cent * for the period against. 8.5 

W, 9 m £l.im. for the year puts the shares Per cenL 

. ^ — at 784p on an historic 12 months . Tnniover was £724^67 


Shares: are 


these big names 


at 78? p on an histone 12 months accounted 


multiple of 66. a rating that ^^764.661) and after tax £96,973 

... ufoii costs. Since the end of the half- (m* irooi «u ma 


per cenL 
Turnover 


stands up well enough in relation 
to the sector. 


££ STnmS”^’"^ <06.092): Tai over-pr<tWded re- 
dnrw thTacmH latiug to prior years came to 
st^tMy. and during the ^second £j 0 66g (£2^^ 

half the group has already ^ jn < jiiated in May revaluaions 
incurred major cost increases as of coSKd Vestment propS- 

Sb noi tecSSSS S the 
MSS? \SSS?SL rfi. accounts, produced surpluses of 
of skilled labour are also matters £426.090 (£808,867). 

of concern. ^ valuati on o f a property in 

“In view of the substantial Dundee by IPH has produced a 
increases which we can expect surplus of £1,090,000 (nil) which 
in newsprint costs, and also the has not been incorporated in the 
effect of a full six months of balance sheet 


(£25,939), net profit was £94,099 


Read today’s 
Investors Chronicle 

for the experts’view 


Among the 80 shares analysed in today’s Investors Chrcmide are: 
WiUdnson Sword; Nairn Williamson; BICC; British Oxygen; 
BSR; Grampian Holdings; Lex Group; Laird Group; Dunbee- 
Combex; Lead Industries; Parker Knoll; Group Lotus; ALFJ. 
Warehouses and many others. For investors’ guidance, a specific 
investment recommendation is given for each share. 

A close look at the Philippines 
An on-the-spot report takes a dose look at the Philippines invest- 
ment scene, and examines the prospects of Manila’s joining Hong Kong 
and Singapore as a Far East market for serious investment. This is 
ess e n tia reading for anyone interested in investing overseas. 

The latest investment and savings news 
A special artide examines British Ropes, who are changing their 
name to Bridon, and tells investors whether there will be new profits as 
well as a new name. Today’s Investors Chronide also discusses what lies 
ajimaH for the building societies following the Prime Minister’s receni 
criticism. 

Get vour Investors Chronicle from your newsagent today. If you d 
like it regularly by post, take advantage of our special introductory offer 
of a six months post-free subscription for only /6.50 plus a FREE 
Investors’ Ledgerfor 1973 / 74 * 
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Hi u half the group has already 

■NrlPTl 1 Pin incurred major cost increases aa 

kJUVlUVlU a result of this. Limitations ol 

rn-i • . , -« m production capacity and shortage 

Twist big ' ^ t cZH£? bour ^ 3150 

“In view of the substantial 
rAr*flVPl*V increases which we can expect 

A. tvU T Vl J in newsprint costs, and also the 

■ effect of a full six months of 

FIRST-HALF results from wages at the new levels, it would 

Sheffield Twist Drill and Steel be more than optimistic to antici- 

confirzn the recovery Indicated in pate a continuation of the present 
June. Turnover is up from rate of ■ Increase of profits,” be 
£422m. to £5. 65m., while profits adds. 

have more than trebled to Half-year 

£680,000. * 1973 1972 

This means they are already J®" 

well above the depressed Turnover 2,00s 140a 

£489,000 achieved for the whole *** 2 1 ^ 

of 1072, and going towards a re- zn i 

covery of previous years. interim dfWdwrf 38 47 

yJSSi" 5JS2?.„®! The Luton based group uduch 
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Devdopmen 

Consuhants 

From advice on site 
acquisitions and planning; 
the raising of finance 
and project management; 
through to the letting 
campaigns and management 
of completed schemes. 
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Chartered Surveyors 

4 Frederick’s Place, Old Jewry, 
London EC2R8DA. • 

TeL 01-606 7601 


Home sales are now very good 
and all overseas markets are • Comment 
flourishing. Steel production con- t. > «_* v a1 # 

tinues to rise, and steel must be 
machined, so the demand for the 

company’s products is soundly pra"tax on a 61 per cent, rise in 
based J sales — clearly owes much to the 

The interim dividend Is lifted ^L, “ psu ^? J^TSS! 
from 9f per cenL to 10 per cent. hpnefita 1 of™hoth 

S°tST of P toe C ^mnevIous SS ? UW SJS^pJS 

years was 19 J^er cSt increases (last October), and a 

years was per cent considerable reorganisation which 

b.H was carried out over the previous 

1S?3 1OT2 1972 two years. However, it seems 
two eooo *000 doubtful whether the group will 

Tarwrer 5.M9 4xis 0.ofi4 be able to maintain its improved 

5S2*. ■ «n marRins in the second six months 

Xei Sit m sS ^ in the face of rising costs. The 

Preference civ. ... s u 22 *> nce increases are expected to: 

tr-enci ordinary .. 1S9 sss 443 have little effect in the. current 

* credit six months and there can be few 

benefits still to come from the 
ft comment reorganisation. This suggests that 

elJ* although adrertising revenue is 

5hvJ£e!d Twist has made a solid gtji] growing, an unchanged 
attempt at recovery, thanks to second half may be the most that 
an upturn in demand In tbe UJC can be hoped tor, and at 88p a 
and an end to losses in North net prospective p/e of 52 is 
America. Canada and the U.S. taking no chances on the 
have turned a deficit of £127,000 prospects. 
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As they say in -S- 
Savile Row (SS-®) 

Come to Hawkes of Savile Row and bvy yourself a reputa- 
tion as well as a suit — dU for the same price. 

Apart from our made-to-measure suits. In best British cloths at 
all weights, we have ready-to-wear suits in a wide range of prices 
styles and sues including London’s finest stock Of the complete 
Chester Barrie collection. We also sell shins by Hathaway and 
shoes by Crockett & Jones. 

We’ve been making and selling clothes for over 200 years. You 
really haven t dressed until you ve been to Hawkes. 

I JaWKES of Savile Row 

B Hawkes and Co. Ltd, No 1 Savile Bow. London, WJL 

TeL 01-734 0186 
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BIDS AND DEALS 


Agreed £1 If m. W. & C. 


Confidence at 
Biscuits 


new course 

BY LESLIE PARKER) MINING EDITOR - . 

NEW course seen* to -have ^Meahwldk, a 


French bid for J. L. Kier 


drilling 


W. and C French is making an BSG of virtually - static pre-tax 
£ 1 1.75m. agreed bid for J. L. Kier profits of £2.1m. in the current 
P*o- and Co, Together, the two com* year, Mr. Court says the Board is 


sn sot fnr T„ Bhnvfiw T r I... . T~~ w* vs. rr«t( *ur. Vjuurt says me dqbtq u 

tasbSs- tf* SS£r!f 0!mles ™ uld ? more satisfied that the cause— the 

SwOie 2? 1 — economic broadly based civil engineering adversely high interest rales— is 

2fJ£ daya 68 -"Potential °f an area to the south and building group, with annual only temporary. 

. w ^ dud “ e Ofjust over JSro, contri- The documents disclose that Mr. 

, the con> outed in roughly equal parts. Per Hegard received £30,000 com- 

«ahJe int k t * The news pushed Kier’s share pensation when he resigned as 
» AUflntif* tereSt 011 ° £ anwtH^cSLmt^ifii^. Te h5 affic ^ e Mi price up 20p to 178p, although this chairman in August following the 

^Atlantic. t f V ! B JS les wU1 « still below the 183p ^ share refusal by GB shareholder to 

rhe centre point of. the new:. l^pamme value 00 the bid. French, on the sanction the proposed takeover 

• age is an lnter^jn a pmpect- • iSSi^SS^ 5™' other hand had its Ordinary of Bryanston Finance. The pay- 
• licence commtog - sf square g 1 ^*” nntfl 2075. Yesterday shares marked down 2p to 60p ment is in respect of Mr. Hegard's 


lea near 3Vum^:hl£^NiKyaB^ xfot.* 1 Sallies'" rose 5p to 200p. ' and* Tts *“ A * ’shares trimmed 8p service contract.' 

d in belaud.. The'- .ground ■ to 53p. The offer doses on October 11. 

1 : I_ • 9 The directors of Kier, their A spokesman for Standard In- 

^ .InhnniPC 7 families and trusts have signed dust rial Trust, Mr. Proctor’s 

naon s Selecttou Trust which U vllJLUUUtJj irrevocable undertakings to accept advisers, maintained yesterday 

• S£££ n £? ^ na ‘ • - u the Offers in respect of holdings that the price-eamiugs ratio being 

»..!tmg -lP.dnll noic^“...- ‘ ■ ni a |/"Z i I Totalling 5&6 per. cent, of the offered to GB shareholders was 

, Hr. -Bill Cummins* Sabina’s hew UH^aVCI Ordinary shares ancL44.9 per cent well below the sector average 

‘ ‘ v! s .. wsident and formerly. a director . • • • .of the Preference shares. ana that the relative records and 

Norflufate Exploration, 'JTOBXHER details have been French is prominent in roads, prospects of the two companies 

scribes the Navan ground as announced in Salisbury of the dams and sewage works construe- te *I a story in favour of GB." 

. II located but naturally “ iust progress being made in the flota- tion. while Kier’s principal . argued that GB sfaare- 

.- irospect " at ihisstage. Explore tion ofJShangani Mining Corpora- strength is in sjructural and holders were being offered “a 

'"■■■.on work la to be carried out ttou the Johannesburg Consoli- marine works- and tunnelling, reverse takeover and are 

nng the next few months but doted group company which is Both are increasing their building abdicating management control.” 

conclusive results are exp ec te d developing the Shangani nickel industry activity, for the main'. 

'some time.' i '■ . project In ■ Rhodesia. part in different geographical tt • . 

Sabina's stake in the irisfr base- , ^ estimated 517m. f£i2.6m.) (JH1&316 ID 

-*tal prospect has been acquired is '.reckoned to. be required to Terms are five French Ordinary ° 

xmffh a deal with. an. Iris? com- °r^ n U P the mine. Of this 55m. shares and 340 'A” shares for I7 rQTlon 

oyReunieks and JBeonCtt which will come from equity sources and ever y 1D0 Kier shares. In addj- r 1 dllLt) 

rid eventually . give the a further S0.5m. from a long-term Hon, 7L5p rash will be offered 

- nadlan concern a gtTper cmS *°?°' a * ^ P« cent from South for each Kier Preference share. 

ke for the provSnon-ff 65 per Old Mutual insurance Kier shareholders will be nf M^jf^StSdsmth’s 

- -.it. of RennlcksT expenditure/ *»£»- • ;• _ entiUed to retain a final dividend foS intLSte-SSKiSSJffSJ 

( deanwltile, Sabina has arranged ra^ b^Trichts^S US ' “JS 50 pGr cenL interes t in^he French 

V . i I fl fiderwntmg for the placing of Lii. nw J" the a»oiMted tax credit)- for the meat company FHoissier. previ- 

" **UUO00 shgres- in .Vanennw-at Jfeht t? 'JSSJ ? SSi yeaT - ously held Vcerreis Daione. 

4 11 1 *• /i 3 ^ ? nd ^?°* 0 2 > 81 * liaa Aaaster- So^rdSareVmS' ** itsloan S?h ^ remaining 50 per cent will 

f nankers Barclays KqI have w SL»i!r ■ ™^ eS I ' with tax. credit) following the continue to be held by Scot 

^ 1 ** v J^eerf to buy 125,000 'shares at -JStaj&ni *&*** -f »“«' «“ ^Ters, the British meat com- 

, on the basis that they cannot latter half of 1975 ence .holders will retain the pan y which is a member .of the 

1 1 within six months. This will 5S W1 ^ ^ pajd dividend payable September 30. Unigate group. 

wUt‘30 "o' Sabina total fresh funds of ^“2. n P «» ™ the same time. LTfuIssier 

!r £0.4m. The R«micks deal ^ Wm -^ m ftnc tons ^grading 0^2 not rank forthe interim dividend has acquired from Gene rale 

o gives an Interest -in pros- 0. 12 per c«n t m respect of 1973. . AlimenSre control of its subsid- 

■* =•- . ^ing. rights overi.122 square b e The deal is conditional . upon iary company, Bordeau-Chesnel, 

Les in Northern. Ireland: French shareholders approving a which is in the same meat 
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Johnnies’ 

nickel 


and its “A” shares trimmed 8p service contract. 

to 53p. The offer doses on October 11. 

The directors of Kier, their A spokesman for Standard In- 
families and trusts have signed dustriai Trust. Mr. Proctor's 
irrevocable undertakings to accept advisers, maintained yesterday 
thc offers in respect of holdings that the price-earnings ratio being 
Totalling 58.6 per. cent, of the offered to GB shareholders was 
Ordinary shares aniL.44.9 per cent well below the sector average 
of the Preference shares. and that the relative records and 


France 


npaw’s Giulini P ^Sn pro- ' e &Di has Ifim. shares MMopobes Qimmtoion. NOMINEE HOLDINGS 

is rights which were the prime listed. The balance of 82 m. shares 071 completion, it Is proposed to ^ RnWAPn TFIOTTHC 
ison for the last big Upward is being made available at par (50 re-name the group French Kier AIN fctUW AKU IliINJbINo 
■iiement in the shares. It Is cents) to four groups of which the Holdings. Schroder \V’a^ has The directors of Howard Tenens 
derstood that these are still most important Is naturally advised Kier while French has Services say that during the past 
omed . and that a statement Johnnies itself followed by the been advised by Morgan Grenfell, nine months two nominee com- 
m the company will update the Anglo American offshoot Rho- who will send out offer documents panies have built up holdings 
iition In a_ few week^ time, desfau*' Nickel Corporation. -In “ possible. which, if taken toeether. total 


uuon in a few wwr time, desfarn Nickel Corporation. In 
s bon don snare markets reac- London yesterday Johnnies were 
n to the latest news was a rise unchanged at £19. 
lop to 95p in Sabina. 


FRESH STEP IN G0LD DIVIDEND WU J , * U S -SS5&"*?ai' , SaS 

VBHC scheme predichons PDM Fittings 

i M--M Jr -* >' *■ fJVe CRKm)N. HOMINGS .7. fSWSWSS '' % 

meed in the «menm whereby African gold mines in the Con- SHS. P ^hi2?"^.rS? nj T y shareholders should be aware 
re holders in the IMe Tteto- soUdated Gold Fields group, Mr. that these transactions have taken 

c Garporetkm group’s NBHC A Louw says that if production P lace -" 

Idmgs will have their holdings targets are achieved and aver- of ]oans irxun Rothesay 

i: .l!L at .CMOPSW exchang edfor age revenue Is approximately $83 t0 _ , . . . IM . VIC HAT. I AM 

rflflfff/ 5 thSCIh a &WOOO loS toC^n^ The WO dissident diry eri hi 

iupvii tttteg . “T® “ SrwwK" hy.B^ deg (London. »d Ih.er- *££*&*■ 5^j5*ftJ5 

f ^c proposals were approved jM2IO cents A, share. Those ( “ t Se option of P CreSS) Groim nhiStbe majority of the 

L 5 « r m n tbt com^52f d oi t, S S SsTSte? 

VIV tTai: ire "SSSSST' trS fpr^WbMOu is for aJUrthor small fSSD! «L9 Li^SSLi 0 55* STSSS^. dbJSSrT^ 


i man as possible. which, if taken together, total 

See Hen and Matters Page 24 827,500 shares (13 per cent of 

the issued capital). 

Although the company has not 
been notified of any beneficial 
V/FCllOn DllVing ownership of 10 per cent or more 
" ° of the capital, “there are certain 

pr\M TTifftwriC features of the transfers which 
Jl JL/lYl F llUIli'a suggest that there may be some 

° common interest in the two hold- 


On September 19 Chapman and 
Rowe purchased 5,000 Tokengale 
Investments at average 245p on 
behalf of an associate- of Slater 
Walker. 

Lazard Brothers purchased for 
Unilever 45,000 Effis and Everard 
at 200p- 

Laurie Milbank purchased 
20,000 Inveresk Second Preference 
at 14ip and 72,000 First 
Preference at 57p on behalf of 
Associates of London and County 
Securities Group* 

European 

Ferries-Lame 

Harbour 

Terms have been agreed for an 
offer by European Ferries for 
Larne Harbour, a Northern Irish 
private company. _ 

Consideration will he £L33m.— 
96L360 Ordinary shares and £4,095 
cash. Alternatively holders of 
Larne may elect to receive 329 p 
per share. 

Net tangible assets of Lame at 
March 31. 1973, were £1.0Sm. and 
pre-tax profits for the year ended 
on that date were £136,000. 

Directors of Lame have agreed 
to recommend shareholders to 
accept and, with certain major 
shareholders, have undertaken to 
accept in respect of 14U per cent, 
of the Issued capital. The offer 
closes at 3 pun. on October 12 . 

UDT-BSS 

Old Broad Street Securities as 
advisers to UDT Industries stated 
yesterday that UDTs 93p a share 
offer for British Steam Specialties 
would not be increased, and 
urged BSS shareholders to accept 
the offer, which closes on Sep- 
tember 28. The BSS Board is 
strongly resisting the bid. 

STIRLING KNITTING 

The Stirling Knitting Group has 
acquired from the receiver of 
Standard Knitting Company the 
freehold property at Phoenix Mill. 
Leek, together with the plant and 
machinery of the fabric knitting 
business previously carried on 
there by Standard Knitting. The 
consideration paid was £100,000. 


AFTER DEDUCTING £272,000 
share Of losses of associated com- 
panies against profits of £10.000, 
taxable profit of United Biscuits 
(Holdings) rose by 6.3 per cent, 
to £3.97m. for the 28 weeks it» 
July 14. 1973. 

Sales show an Increase of 
15§ per cent to £74.18m. of which 
approximately 4* per cent, came 
from price increases. 

Chairman Mr. H. Laing says 
there are too many factors out- 
side the directors’ control to be 
able to make a definite forecast 
for the full year. Sales, however, 
remain at very buoyant levels and 
he views. the future with confi- 
dence. 

The interim dividend is 4.41 per 
cent. net. equal to 6.3 per cent, 
gross, costing £829,000, against 
6 per cent. (£1.128,000). Previous 
total was u .2 per cent, paid 
from profit of £S4)2m. before tax. 

SSwccKf year 
_ . 1873 -1972 -1872 

£000 £000 £000 

Tnnjorer 74.178 64.239 138.500 

Trading profit 6.988 K175 13.5© 

Depreciation 1.922 1.74S 3.561 

Interest 837 703 1JM 

Share assoc. losses 272 *io ’19 

Prom before tax 3.967 3.732 8,922 

Ta* 3.884 1.493 3.296 

Net profit 2.0&, 2339 5,638 

* Comparative flgnre* for 1972 adjusted 
to include results fo Carr's Wright's and 
Kemp’s Sis cults from April 1. 1972. 

♦ Profit. 

Mr. Laing says that the Govern- 
ment’s counter-inflation policy has 
been the main factor influencing 
trading results this year. This- 
has coincided with an exceptional 
increase in the price of most 
ingredients caused by bad harvests 
and rising world consumption. 

The maiD reduction shown by 
the figures is, he adds, due almost 
entirely to the. constraints plaeed 
upon the group by Phases One 
and Two, “the most damaging 
effects of which in my view must 
be corrected -in Phase Three if 
investment is to be maintained 
at the necessary level. In the 
circumstances our performance 
has. I believe, been satisfactory. 9 

• comment 

Given that prices have only risen 
44 per cent,, the first half, figures 
from United Biscuits are quite 
respectable; helped by the tax 
advantages which affected almost 
half the group’s product lines 
after the Budget’s abolition of 
purchase tax, volume has been 
very strong with sales up 15£ per 
cent And leaving aside the 
problems at the McVitie and 
Cadbury Cakes associate, margins 
have been almost maintained. 
Unfortunately this looks to have 


been the lull before the storm. 
The huge surge in raw material 
prices— flour is up 60 per cent., 
for instance — has been biting for 
several months now, and although 
sucb costs can . theoretically be 
passed on (UB is now applying for 
its third price rise since the end 
of June) the normal 14-iveek delay 
in Price Commission approvals is 
an expensive problem, with the 
cake side 'unlikely to recover 
before next year, UB will do well 
to maintain profits this time, and 
the shares look unexciting at 67p, 
maybe 11 times - -prospective 
earnings. 

Statement Page 32 

MM & S 
forecasts 
big advance 

REPORTING TAXABLE PROFITS 
more than doubled from £37,000 
to a record £82,000 for the six 
months to June 30, 1973, Mr. 
Terry Maher, chairman of 
Marshall Morgan and Scott, the 

international publishing and book-' 
selling group, says the Board 
considers final results for. 1973 
will again, in the. absence of un- 
foreseen circumstances, result in 
a considerable advance in earn- 
ings' per share -compared with 
the previous year. 

The interim -dividend is main- 
tained at 0.7p a share net . or 
l.Op gross. Last year’s total was 
S.2Sp gross on a pre-tax profit of 
£467,170. 

Hall -year 
• 1B73 1972 

£ £ 

Turnover 2,672.009 1.647.000 

Profit before tax S2.D00 37,000 

Taxation ............... 59.000 15,000 

Net profit 43,000 22.000 

Interim dlridoad 1&S77 *27,000 

- Gross. 

Mr. Maher says the permitted 
dividend Increase of 5 per cent 
wil he paid when -the final is 
declared, but if there is a relaxa- 
tion of restrictions and subject 
to unforeseen circumstances, the 
intention would be to increase 
the dividend for the year as a 
whole “ much more substantially.” 

The recent acquisition of 
Sandle Brothers, be comments has 
considerably extended the range 
of book products in the more 
popular price area and it -is anti- 
cipated that cost benefits win also 
accrue from the increased- pur- 
chasing power of the wholesaling 
activities. 


Due to the seasonal nature of 
the M M and S business the major 
part of profits are earned in the 
second half. 

In his annual statement in May, 
Mr. Maher said the directors bad 
established a programme which 
should ensure further substantial 
growth in 1973 and indications 
were “ most encouraging.” 


Burndene 
makes and 
pays more 

CARAVAN and clothing group 
Burndene Investments advanced 
its pre-tax profit from £42(L3Q3 to 
£673.115 in the year to May 28, 
1973. At half way the figure was 
£114,413 ahead. 

The final dividend is 0.42175p 
net— 0.6025p gross, against 0-53p, 
which lifts the. total to J.3Q25p 
from 1.05p. 

1BT2-73 7971-72 

. £ £ 

Tornovcr S5K,MI 4 SMI. 000 

Croup trading surplus 851.409 380.679 

Imprest paid 48.94Z 50.344 

Depreciation — . 115.231 JM.ttU 

Pre-tax profit 6TJ.U3 OMg 

Tax 289,468 156.6.77 

Net -profit 353.649 289.866 

Dividends - - 63.92a 74,039 

Retained 319.721 . 193,630 

Analysis of contributions to 
turnover and profit show (£Q00s 
omitted): caravans and mobile 
homes £4*50 and £514 (£3459 and 
£349). nylon garments and dye- 
ing £1.173 and £136 (£L4S7 and 
£114). industrial protective cloth- 
ing side was sold on May 2S, 1973. 
and not consolidated for 1973 
(£235 and £4). financial earnings 
less administration charges 
£23 (debit £44). .. 

Meeting, Edinburgh, October 19 
at 11 am. 

The chairman says the company 
is suffering from price increases 
in every cost area, and continuing 
difficulty is being- experienced in 
obtaining essential supplies. 
Nonetheless, an encouraging -start 
has been made to the current 
year but general economic un- 
certainty casts doubt on the 
prospect of this continuing. 

It Is proposed that the capital 
be Increased to* £600.000 by the 
creation of 2m. Ordinary 5p 
shares. Current capital is £300,009. 


Kh are “participants tblh? for.JUbjteoo la'fqr aiUrtfeor small Kra' 11 they^resign^s directors. 

pnt that they will receive ait vtre' ar rC p a d y a b1c^hy^emia^ halr-sSlvTiv ' This^^isclosed in documents 
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[Up, five shaiM ju ripnlngJ 1 . - P P C ® d »S f! » ye ^ r n yean offer of Hop cash a share from 

%-proT.ls h»W now w be 25fSSt*SdSiS2?*S^tB? Sal? M-M- te , .teaitaB plumbed l- J**" ^ch have 

ight from the- xaspectire 49 «S merchants business In Scotland, sow been Parted, 

jreme Courts of, Australia and 2d the and the CreDon Board feels the Comperraationbemg offered to 

Jua-New Guinea. When these SSe BoldDrireaSmotibm Mr acquisition wil be most valuable Jf*-. A - > v -Hudson and Mr. G. 
re been obtained ^Australian fSta'^lMhJSEe^S 1 ^the* ^ and complement existing Crellon Hallam is twice their respective 

1 Nmv Zealand rtock exchange jffSSaSSrihmfon ^‘ooo- - annual salaries uiKier semre 

•mission wfll be required for ' agreements of £30,016 and £7^52. 

itatkm of - Cornier” shares in ■“"** wh,ch 80 *z* mst 45 r.RTF Pri W g THTiVTTTrv 1Vo , senwT «ecutives whose 

ce of "Mining. Shareholders C8nts ’ UiUrrUnb UtWlLti employment has been terminated 

I bo advised of the change- , While Griffiths Bentley is in a ”Mr. J. S. Buxton and Mr. A. J. 

:r date as soon as tt is known. MINING BRIEFS strong position and has good Hallam— are receiving compensa- 

tTZ’s beneficial interest In jantar-aww* twn- N (o .^ er tban S 

ucainville Mining is 53 per Ti" W.63 taw uaw. Cotenwtp 24J9 ions Mr. Stephen Proctor) is recom- figures are not dKriosed. The 
it Yerterdav the shares of the ,w “ ,Jnlr; f « mr «*■>»« 20 M.99 tons mending the bid from Bristol offer closes on October 10. 
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Vi th cold at current price 1/ PROBE menu Jri*»ch have now been ^as become 1 lln«^itio^ai , and 

d producer in the Auslo not Ahc intention of the DTI to before conversion of the loan 
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iSt Em** maM m 5SS5S Srnflev ■ enlarged BG equity, assuming fell sold for discretionary tavest- 
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‘itfnuc into IBRW. 


Griffiths Bentley. 


Notice _to the Unit Holders 
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rhe Property Unit Trusts 
rtsa Pension Fund 
Property Unit Trust 

10 5t- James’s Street 
.ondon SWIA 1EF 

Mention Fund - . — A - 

tegiscered KWdtr 

kddress_ 


RECENT ISSUES 


The juAicriptioo price for the 
September issue has been fixed at 
£1,59150 per Unit. 

Funds wishing to subscribe 
for Unlri this nionrii. can, 
compfetc the form beloyr and 
return to:— 

Hambrsa Bank Executor and 
Trustee Company Umioad' 

41, Bishops^ce. London EC2P 2AA 
TO- arrive, not later than ; - 
28th September. 1973, 

Wo hereby apply for 
Units on the same terms aotf 
conditions u our existing - 
holding and endow -a ' ■ 
cheque for £ 


EQUITIES 


CABLES INVESTMENT TRUST— First 
interim dividend of 4-6p on Ordinary 
Etock In respect of year to March 31, 
1974, payable September 27. 

C. H. JOHNSON AND SONS imamUac- 
rnrers pf line macbJOc cloth Interim 
dtrUend oap net I0.«l25t»— mul 1.7* 
net*. Tumoter for half rear to Jtun M. 
lirs. Xl.fl57.S35 i£S33.)£4i. Net profit 

{32.000 (£42^00) alter tax £2.000 

i £28.006) Eamiusa per Sip share l.Bp 

- NEW WORLD AND GENERAL. 
INVESTMENTS— Interim 9.S5p net per 
Up aharc, equal to 2 per cna. eross. 
a, forecast- Gross income, six months 
TO Anri] 39. 1973, £84.873. To admintstm- 
Uon and geoenl expenses, directors' In* 
and bank tatcrew: m.605. leavimr tut. 
rweimc before tic £73.079. tn view of 
rtaadsc* which. took place during period, 
directors are of opinkm that comparative 
fifOm would be misleatllns- Ni-t asset 
valor per share estimated at Slip. 

THE NIGEL COLD MINING COMPANY 
—Gimp profit Tor iht months to June 20. 
1973. MJM ntUOOl aft it rtargWR hi- 
h-rest on loans R4.369 iRp.seo*. Dumbe 
Colliery— Tons sold imrtriei; CoUns coal 
HJM iSUOOI. bhomlnooc coal 29.606 


5_ '- S 

. law ’94 CSSS MB 

I Prior. m — * — — 


fXS.sm. Coal reserves at Jane SO inwnie 
tons): CoMqz seam— caura'ated i.ffiobw 
iU26JNM<. Alfred no- e soma ted 'ds. 
ram.), dump mi n ut ed 70 030 027.00 <- 
mrcstljtatJon of coal drwra a Ctrecfci 
dUtrio. which comp a ny has rtpot to 
-rotali. lodkratrs vxjstenre of prosp.->crivc 
coalfield. Tests to «sab!=d i co’ons 
potential procredaz. Limbed aaanuir-s 
or cokms coal being sapp!>d .to Iscor. 
It h expected that bereased cxactities 
tt-ih be suppbrd when Nr areas'. > rorfcs 
mme ao stream to mU-lPPl The com- 
pany Is proceeding wah rinfcts issac. 
wiU bo issued to shareholders 

soon. 

BJSKHI TIN COMPANY— t) intend lor 
197! Is lUp per I9p share ecutrateni to 
1.45 per cent gross f3 per na.‘. Profit 
before taxation £MJH mr.CSl irriudlng 
£43.473 surplus from lpanidaucei of third 
IntnL Tm Bntfcr sack). Taxation £4,549 
insj&oi. Tratc sy j onri reTlrf <n dttn. Net 
profit 13.7R5 rcS-Wii. Dtridcrd £4.332 
IB5DK Ttasdir to IumSMSl Resrrre 
- £ZUJS8>. Fonrerd £277.147 t £177 034 ■- 
Lose lor sm of Sit-nm suhsxia.-y 
U0XCS flaas £74,7331. Eannsgs orr share: 
UJC. 9. Ip IBJpi. Nigeria lots O.Ep M.np 
loss I . Meeting: 20 Aldesma-hunr. EC. 03 
October 17. 


Its nice to say'yes"to 
an important client. But sometimes, 
its more important to say "nor 
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• "RIGHTS” OFFERS 
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■ RamuMi d m; wsda ffir tilt .to for fteateg tree tt seamp dnar. aPbn 
- S * x. or prtee to public. fcFifvw bated «u f iiniim I— dDPnmma no* naia or 

- mat* • if " — 1 payable ta part of capital; cover bated sot ttfndms on ion captui. prance 

w-* : anim tOfrein IMfriM, J Kinn bated OB snianectas or esunrain Cot 
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St. Quintin, Son & Stanley 
have been surveyors, valuers and 
estate agents in the City of 
London since 1830. 

So it’s hardly surprising that 
we’ve acquired some very im- 
portant clients indeed; like insur- 
ance institutions and pension . 
funds, who look to us for inde- 
pendent professional advice on 
the investment potential of 
properties all over the U.K. 

We go out and look for the 
properties. 

We survey and value them 
(as you probably know, it’s an 
increasingly technical and com- 
plex service, that only Chartered 
Surveyors like ourselves are 
fully trained to provide). 

And only then, when all 
the factors have been considered, 
do we give our advice. 

Naturally enough, we enjoy 


saying, “yes, go ahead and buy itr 
But sometimes, the answer 
should be “no”; because the price 
is too high, because the future 
profit potential is limited, because 
development may affect the 
value of the site, or for some 
otherreason. 

After all, as independent 
advisers retained to build up first- 
class property portfolios, we’re 
professionals, acting for profes- 
sionals large and small. 

And there’s no professional 
future in simply being yes-men 



Clur-craJ Surveyors. 

\Afe can save you more than trouble 

Vintry House, Queen Street Place, 
London, EC4R 1ES. Tel. 01-236 9961. 








COMPANY NEWS 

Burma h ahead— sees big 


The Hnancial Tinfes 21 1973 


second-half rise 


Bramah 1 ? 73 the higher interest rates ruling. 

^as risen £l.S5m. to ‘ In this period of transition to 
■ the new imputation tax system. 

And chairman Mr. J. A. Luma- problems arise in the presentation 
oen -confirms his earlier forecast* 0 * results. For this 

“*at the second half is expected-’ reason ' the summary of results 
to. show a "substantial increase "! show s the profit available to the 
over the £2337m. earned in the*? frDU P on bo* the 1972 ^ 1073 
comparable period of 1970 systems of taxation. 

Much of the improvement, be . BP “not regarded as an asso- 
«Ws, will come from the owra4 Ciale - although .-Burmah group’s 
fcons of Burroah Oil Tankers* folding is over; 20 per cent Its 
Tne interim dividend fi bt, - share of BP. profit, before transi- 
Sfoss, or 4.62p net. Last v*ar it -tional- relief. wa s .£94.4m. for the 

fiogp and was folWd by a half-year £71. 5m. and £157.1m.). 
final of 6.4p tojiowed by a AftB J m m ^ nL (£66 5nL an „ 

Rrst half net operating profit 7 1 ' * L6m ) *** ^minorities £0.4m. 
advanced £4JSlm. to £14J8iro with (same». net balance came to 

amajorcontriStSncoS&JS! £22 -. 3m - <««”- “ d 

TOO GzsanHpii Cum. t. n i i e t 


Vickers first- 
half upsurge 


If 1 


* 

, 4 r t i 
it' 1 ! •• » * 


hits Booker 



mately. £l,7m-i have not been -re- 
valued at this stage. 

The audit of the group’s con- 
solidated accounts for the year 
* ended May 31, 1973, Is expected 
to be completed by the end of 
; November, and will show a pre- 
‘tax profit in excess of £200,000, 
as forecast in the interim report 


FROM first half sales of £9S.7zm, 
up from £74.5m n taxable profits 


of the Vickers group have jumped 
by some £3.8Sm. to £7,13 m. (the 
figure for the second half of 1972 
was £6 -3m.). 

The balance attributable to the 
Ordinary has more than doubted, 
amounting to £3,353,000 in the 
first half compared with £3*519,000. 

The gross equivalent Interim 
dividend is lifted from L5p per 
H share to 3.2ip — 225p net. Gross 
total for 1972 <was 6|p. 

Lord Robens. chairman, recalls 
his statement at the annual meet- 
ing in June that pre-tax profits 
for 1973 were expected to show 
a strong advance for the third 
successive year, and says the 
unaudited results for the first 
half a -re " fully in Sine " with tills 
expectation. 

Higher profitability is evident 
in most activities, but “it is especi- 
ally pleasing" to report a con- 
siderable turn-round in the 

fortunes of the engineering group 

which now has a substantial order 
book. 

Half-year YMT 
1973 1972 1973 

£000 £000 £000 

Saha 98.706 74,519 17 X 5 W 

Profit 5,833 3J2S 8JW7 

Invest, income 272 149 305 

Share assoc 2.075 1.063 2.682 

Making 8.182 4,534 11JB4 


Banbury 
Bldg, on 


expanded Burroah Castro 1 
in continental Europe, 
contributions also 
came from Burnish Oil Tankers 
““Quinton Hazel!, whose results 

tS?ot n M7 ! “ ,ClUdea “ fte first 


See Lex 


target 


Hatf-yoar Tear 
1973 -1973 JB72 

Tn——*. . SJM £00» CTM 

_■ 209.852 149.258 MS. 307 

p™® 21 .SOT 15JM 37.987 

ESg ■** ,tS iJ-Jg Keith and Henderson, property 

rw? 3 ‘s'y development group, announces 

invest., inti Ji.s2i l.TM 3.442 that the second half of the £4m. 

r . ew dend • ' is. 952 SJ77 16.554 ten-year secured loan facility at 

‘t 8 - ws AM * Mn an interest rate of 9i per cent. 

-S on r ” “ ' hdS ’Em ^ from welfare Insurance Company 
"Mteonw Md'pre- ’ has now been taken up. These 

acquisition 567 57,9 j 499 funds will be utilised in the ex- 

. Avon. U72 bams * 15.872 13.473 31.550 pan«ion of property investment 
.«* UJv. diva. ... 3.071 3.707 activities 

AfraSTVS JS J ^ B -SS"Sf h ?S 1 "SS 

gESt** as-'I b £j^!S t .f p o£ r oS 

anted annual ratal dividends. einrlodcs at £7,617.000. The properties cqn- 
troup tax fi.eTm., stated alter deducting gist of office, shop and industrial 
U.X transition* [ reUer ^ apcc j a i relief s j» es most still in the course of 
2aS,““-.r"SS“srcl.rSl'w (”/ development Valuations do not 
w» susfim.. W Vi VW™ tree ia include the surpluses projected to 
the first half. 1 Mainly orofii after tax arise on corapletio nof the 
realised on sale of 9m. “Shell*' Trans- developments, as they have been 
port Ordinary shares, less adjustments prepared o nthe basis of their 
on currency realignments. o Debit, present capital value in their 
Increased dividend receipts existing state. 

— £8.9501. (£S-2Sm. ) — from BP The surplus on revaluation is 
reflect the higher 1972 final which equivalent to 63p a share. This 
restored the total distribution for is in addition to the net asset 
that year to the same as for 1971, value per share at the previous 
and also the increase in the 1973 year end. May 31, 1972, which was 
interim. 53 p a share (as shown in the pro 

Interest charges soared from forma balance sheet, including 
£4 .64m. to £8.09m. as a result of adjustments for the subsequent 
higher borrowing for the expan- issue of shares, 
slon of- activities, particularly in The group's other properties, 
Europe and the U-S-, and from having a book value tjf appro xi- 


Keith and 
Henderson 
revaluation 


TURNOVER of Banbury Building 
Holdings in the past few months 
“has lived up completely to our 
expectations and should, there- 
fore. show the improvement in 
profits that we had anticipated." 

This was stated yesterday by 
chairman, Mr. Derrick Robins, at 
the annual eeting. He added that 
the group was pressing on with 
development plans and new pro- 
ducts and particularly interesting 
was the development of a new 
type of garden building. 

On the question of a profit fore- 
cast, Mr. Robins commented that 
he wished he had “ as much 
confidence in the expansion, pro- 
gramme of the Governent as Mr. 
Heath has." He felt, though, that 
“we shall have to wait andsee." 

Mr. Robins also told share- 
holders of new products in the 
divisions, such as a range of both 
timber and aluinium glasshouses, 
the Monocure spray floor process 
and new models of- commercial 
buildings. 

Earlier, he reported that the 
modernisation and new develop- 
ments were progressing well in 
all divisions, so that shortly they 
would have completed their pro- 
grammes and would be ready for 
“ much higher production.” 


ing away is expected during the 
remainder of 1973 undm there 
is a sudden, and serious deteriora- 
tion in the economic and industrial 
climate." 

See Lex 


Orme sees 

further 

advance 


HU. parable ... 
Profit before tax 

Taxation 

Net profit 

Mioon Lies 

Available 

Pref. dividends 
Aitrib. Oni 


272 145 305 
2.075 1.063 2.682 
8.IS2 4.534 11.884 
1.052 1.292 2v416 


7J30 *252 

3.450 1.400 


*252 U68 
1.400 3.655 
1,833 3.313 


3,551 1,812 

185 293 


3.353 1£» 


ENGLISH & OVERSEAS 


The offer on behalf of English 
and Overseas Investments for 
International Securities has been 
accepted by holders of 2,646.045 
(73.39 per cent) shares and has 
been declared unconditional. 


The share of profits of asso- 
ciates reflects good results from 
the British Aircraft Corporation, 
coupled with the company’s larger 
share in those profits following 
its acquisition of an extra 10 per 
cent, holding to make it one of 
the two joint owners of the 
Corporation. 

Lord Robens points out that 
trading in the early months of 
1972 was against a background 
of industrial unrest and a low 
activity at the heavy end of 
engineering. A more relevant com- 
parison is with the results for 
the second half of 1972, when 
profit before tax totalled £8,316,000, 
he adds. 

He says, "it will be seen that 
the momentum achieved during 
the second half of 1972 is being 
strongly maintained, and no fall- 


Chairman, Mr. A. G. P. Whit- 
field told ' the annual meeting of 
Orme Developments that pros- 
pects for the rest of this financial 
year remained favourable in spite 
of the current shortage of build- 
ing society funds. 

More than 750 units had been 
sold of this year’s programme and 
the scheme to guarantee a maxi- 
mum mortgage rate of 10 per 
cent was helping to maintain the 
forward sales position. 

Mr. Whitfield said a further 
advance in earnings was antici- 
pated in a year which should see 
consolidation of the trading posi- 
tion. The company had resources 
available to take full advantage 
of opportunities to acquire land 
holdings to enable the rate of 
growth to be accelerated substan- 
tially when market conditions 
improve. 

He disclosed - that “ since the 
annua] report was printed, Mr. 
Tanner and he bad purchased 
between them a further 1,287,500 
shares in Orme to take advantage 
“of what we consider to be the 
very undervalued level of the cur- 
rent share price." 


Negretti and 
Zambra 


THE SETBACK in sugar produc- 
tion has hit Booker McConnell, 
and for 1973 chairman Mr. G. S. 
Bishop is forecasting net taxed 
attributable profits of about 
£3^m., compared with some 
£4J8m. previously. 

In the first half, there was as 
overseas loss, before interest and 
tax of £68,000, against a profit 
of £t,16m„ mainly resulting from 
the low sugar production from 
the spring crop til Guayana. Pro- 
duction there will be the lowest 
for ten years. 

There has, however, been 
steady, progress in the UJC, 
where profits showed a 25 per 
cent, rise to £2 .37m. 

Overall profit before tax comes 
to £L75m. (£2.73m.) and the net 
attributable, still before tax; to 
£ 1.39m- (£7.84x0.). 

Earnings are given as 5fip 
(9.45p) basic and 5.47p (9 J8p) 
fully diluted. The interim divi- 
dend is raised from 2p to 2J2S6p 
gross— or 1.6p net, which absorbs 
the main part of the permitted 
5 per cent Increase and reduces 
to some extant the disparity with 
the ■final, in 1972 the final was 
4R25p 

On the rest of the year, Mr. 
Bishop says a profit is still ex- 
pected, albeit small, from all 
sugar operations, and prospects 
for the rest of the group are 
good. “ We should earn the 
second highest profit ever, and 
more than two-thirds will come 
from the UJC." 

First ball Tear 
1973 *1972 1972 

£000 £000 . £000 
External turnover 79,215 65,452 155,422 

Profit 2,289 3.097 

Sugar losses ...... l,-w 202 tt~996 

OJC. food 647 433 1,308 

Overseas shopicvg. 999 835 2. 137 

Spirits and liars. 903 662 1,513 

Ship plus S86 138 m 

Engineering 426 764 1.409 

Other 255 257 751 


turnover and the effective inte- 
gration of the Unigafe outlets. 
Bateman, which Is planned to 
make its contribution from 1974 
onwards, incurred a loss TO the 
period up to its integration with 
Budgen in August 1973. 

Sales of rum and liqueurs both 
overseas and at home have been 
higher and there will be another 
increase in profit Overseas shop- 
keeping is a little down but the 
results for the year, which will 
benefit from the Mlnvielle and 
Chastanet acquisition, should be 
at about last year’s level With 
a buoyant international freight 
market shipping is having an ex- 
cellent year. 

Engineering profits are not up 
to last year’s outstanding level; 
the incidence of some major con- 
tracts means that there is no 
prospect of equalling last year’s 
figures but the order book at the 
end of August of £21m. is 50 per 
cent above last year’s compar- 
able level. 

At August 31, there were 521 
retail outlets in the UJC. 

See Lex 


the -proposals to base future 
annual capitalisation issues of 
“ B “ shares on the actual 


dividend payable to Ordinary 
holders instead of on the gross 
basis applicable before April 6. 
and to make an additional 1 per 
cent capitalisation issue of H B" 
for each of the years ending 
March 31, 1976. 6 

The directors resolved to issue 
immediately 35,404 “B" shares 
(which includes the additional l 
per cent) in respect of the year 
ended March 31, 1973, to holders 
registered on Jane 3. At the same 
time they resolved to pay 
immediately the . cash dividends 
on the Ordinary and "B" 
approved postponed pending 
agreement of the proposals. 


Associated 
Fisheries 
pays more 


RFD Group 
outlook 


At the annual meeting of BSD 
Group the chairman, Mr. C. A. C. 


BoTOvflle, said, . TO reviewing pro- 
spects, that the shortage of labour 
and slow delivery of raw material 
still persisted and that as a result 
of increased interest rates and 
heavy interest charges shown in 
the accounts for 1972-73 bad in- 
crodsoci- 

Nevertheless, there were “ hope- 
ful signs B that the labour situa- 
tion had improved, particularly in 
the Belfast factory and in the new 
rented factory near Newcastle 
which had already started pro- 
duction. 

The chairman reported that the 
order book for RFI>GQ, who had 
a disappointing year so far as 
profits were concerned, now stood 
at a record level 


Overseas loss ... 68 t!457 ts.297 

tJJC. profit 2,387 1.900 4,193 


The annual meeting of Negretti 
and Zambra was tokl that taxable 
profits for the first six months 
of 1973-74 would-be higher than 
for the first half of 1972-73. How- 
ever, consistent with previous 
practice, the chairman, Mr. J. E. 
Odle, preferred, at this stage, not 
to forecast results for the whole 
of the current year. 


Interest paid 532 331 779 

Profit before tax... 1.747 2,726 8 £74 

Minority, Pref. dJv, 350 350 1.034 

Attrfb. before tax 1,397 2.376 7,840 

Extraord. credits 269 £136 234 

■ Restated to achieve comparability 
with the presentation adopted In the 1972 
report and acconnta. t Profit, t Debit. 

The chairman says the success- 
ful expansion of the TJJv. food 
businesses continues. The In- 
creased profit reflects higher 


LONDON & 
LENNOX 

The London & Lennox Invest- 
ment Trust meetings agreed to 


INTERIMS totalling 20 per cent 
gross are declared by Associated 
Fisheries for the year ended 
September 30, 1973, compared 
with total dividends of 15 per 
cent, paid for 1071-72. 

Treasury authority has been 
obtained for. the payments— any 
further dividend for the year will 
depend on the provisions of Stage 
m . the directors say. 

Last July. Mr. P. M. Tapscott, 
chairman, indicated that the last 
quarter of the current year was 
expected to be satisfactory and 
that profits for the year would 
show a further significant increase 
over -the nine months' figures. 

Based on unaudited manage- 
meat accounts for the nine 
months to June 30, 1973, and 
pr elimin ary management account: 
for the September quarter, indica- 
tions are that the cover foi 
dividends now declared will be ic 
excess of 3.5 times, compared wit) 
1.75 times last year, the direct an 
now report. 

The interim dividends comprist 
a first payment on November 8 
of 6.3 per cent net— 9 per cent 
gross — and a second, payabli , 
March 29, 1974, of 7.7 per cent '. 
net— 11 per cent gross. :■ 


INVESTMENT TRUST COMPANIES 

The information in the columns below is supplied by the companies named, which are members of The Association of Investment Trust Companies. The figures, which are in pence except where otherwise stated, are unaudited. 



Company 

( 2 ) 


Shares or Stock 
(3) 


Date of 
Valuation 
C4) 


Annual 

Dividend 

(5) 



Company 

( 2 ) 


Shares or Stock 
f3) 



Annual 
Dividend 
- (5) 



vestment Currency 
Premium 
(see note g) 


25% 

surrendei 

(9) 


VALUATION MONTHLY 1 

Alliance Trust Co Ord. Stock 25p ! 

Wm. Brandt's Investment Trust Capital Shares 20p 

Do. Do Income Shares 20p 

Capital & National Trust Ord. & ” B M Ord. 25p 

Claverhouse Investment Trust Ordinary 50p 

Crossfriars Trust Ordinary 25p 

Dundee & London Investment Trust- Ordinary 25p 

Edinburgh Investment Trust Deferred £1 

First Scottish American Trust Ordinary 25p 

Grange Trust Ord. Stock 25p 

Great Northern Investment Trust ... Ordinary 25p 

Guardian Investment Trust Ordinary 25p 

Industrial 4 General Trust Ordinary 25p 

Investment Trust Corporation Ordinary 25p 

Investors' Mortgage Security Ordinary 25p 

Ringside Investment Co Ordinary 25p 

London & Holyrood Trust Ordinary 25p 

London & Montrose Investment Trust Ordinary 25p 

London & Provincial 1 Trust Ordinary 25p 

Metropolitan Trust Co Ordinary 23p 

Northern American Trust Ordinary 25p 

St. Andrew Trust Ordinary 25p 

St. Helen's Securities Ordinary 25p 

Sara & Prosper Linked Inv. Trust ... Capital Shares lOp 

Scottish Northern Investment Trust... Ordinary 25p 

Scottish United Investors Ordinary 25p 

Second Alliance Trust Co Ord. Stock 25p 

Securities Trust of Scotland Ordinary 25p 

Shires Investment Co Ordinary 25p 

Sterling Trust Ordinary 25p 

Trust Union Ordinary 25p 

Trustees Corporation Ordinary 25p 

United British Securities Trust Ordinary 25p 


31/8/73 
31/8/73 
31/S/73 
31/8/73 
31/8/73 
31/8/73 
31/8/73 
31/8/73 
31/8/73 
31/8/73 
31/8/73 
31/8/73 
31/8/73 
31/8/73 
31/8/73 
31/8/73 
31/8/73 
31/8/73 
31/8/73 
31/8/73 
3 I/S/73 
31/8/73 
31/8/73 
1/9/73 
5/9/73 
31/8/73 
31/8/73 
31/S/73 
31/8/73 
31/S/73 
31/8/73 
31/8/73 
31/8/73 


2.03 

2.6 

*2.1875 

1.5 

1.S625 

4.75 

1.925 

1.35625 

2.73 

L47 

1.5 

3.7625 

1.61 

1.575 

1.96 

2.975 

1.82 

2.8875 

1-925 

5.425 

0.55 


except where £ 
232} 

52 

41} 

137} 

95 

93 

79 

233 

104} 

85 

118} 

99 

56 

210 } 

• 81} 

75} 

123 
201 } 

115} 

173 

110 

255 

61 

127 

127} 

134 

199 

195} 

124 
130} 

110 } 

155 

264} 


stated (see 
16 

} 

9} 

I 

P 

15 
9 
5} 

3} 

II 

16 
7} 

2 

9 

16 

9} 

12 

9 

16 


note d) 
3} 


Baillie Gifford & Co. 

Scottish Mortgage & Trust .... 
Edinburgh & Dundee Invest 

Monks Investment Ttust 

Winterbottom Trust 

Baring Bros. & Co. Ltd. 

Qutwich Investment Trust 

Tribune Investment Trust 

Edinburgh Fund Managers Ltd. 
American Trust Co 


F. & C. Group 

Alliance Investment Co 

Cardinal Investment Trust 
Do. Dn 


Do. Do 

F. ft C. Eurotrust 


Do. Do 

General Investors & Trustees 

Gartmore Investment (Scotland) Ltd 

Scottish National Trust 

Glasgow Stockholders Trust 

John Govett & Co. Ltd- 


Genera] Stockholders Inv. Trust ... 
Govett European Trust 


.Do, Do -y- 

London & Aberdeen Inv. Trust ... 

Stockholders Investment Trust 

G.T. Management Ltd. 

Berry Trust 

Do. Do 

G.T. Japan Investment Trust 

Northern Securities Trust 


IHambros Group 


City of Oxford Investment Trust . 


Michalinos & General Inv. Cc 
-Henderson Administration Ltd- 
Witan Investment 


Atlantic 


Thanet 


Caledonian Trust 
Clydesdale Investment Trust 
Qjendevon Investment Trust 


Ordinary 25p 

31/8./73 

2.24 

Ordinary 25 p 

31/8/73 

2.52 

Ordinary 25p 

31/8/73 

*1.05 

Ordinary 25p 

31/8/73 

3.325 

Ordinary 25p 

6/9/73 

1.375 

Ordinary 50p 

24/8/73 

6.3 

Ord. ft " B - Ord. 25p 

31/8/73 

1.19 

Ordinary 50p 

31/5/73 


Ordinary 25p 

15/8/73 

3.5 

Deferred 25p 

31/8/73 

3.63125 

Conv. Loan 1985/87 

31/8/73 

£6.00 

Ordinary 25p 

31/8/73 

t 

Conv. Ord. 25p 

31/8/73 

t 

Ordinary 23p 

31/8/73 

0.7 

Ordinary 25p 

31/8/73 

2.1 

Conv. Loan 1988/93 

31/8/73 

£5.00 

Ordinary 25p 

Sl/S/73 

2.59 

Ordinary 25p 

31/8/73 

2.59 

Ordinary 2-?p 

31/8/73 

2.7125 

Ordinary 50 p 

31/8/73 

42 

Ordinary 25p 

31/8/73 

3.15 

Ordinary 25 p 

Ordinary 25p 

31/8/73 

__ 

31/8/73 

1^3 

Conv. Loan 1973/98 

31/8/73 

£4.00 

Prefd. ft Defd. 5p 

31/8/73 

1.37 

Ordinary 50p 

31/8/73 

4.90 

Ordinary 25p 

31/8/73 

■j. 

Conv. Loan 1993 

31/8/73 

£4J25 

Ordinary 25p 

31/8/73 

- 

Ordinary 25p 

31/8/73 

2.45 

“A” ft “ B " Ord. 25p 

31/8/73 

3.15 

Ordinary 25p 

29/8/73 

3.5 

Ordinary lOp 

31/8/73 

1225 

Ordinary 25p 

31/8/73 

1.375 

Capital Shares 2op 
"A’ , &“B"Ord.20p 

31/8/73 

33 

31/S/73 

0.98 

Ord. ft" B” Ord. 25p 

31/8/73 

•1.4 

Ordinary 25p 

31'S/73 

0.9 1875 

Ordinary 25p 

31/8/73 

0.7 

Ordinary 25p 

31/8/73 

0.875 

Ordinary 25p 

31/8/73 

0.91 

Ordinary 25p 

31/8/73 

1.3125 

Ordinary 25p 

51/8/73 

1.05 

Ordinary 23p 

31/8/73 

3.37 

Ordinary 2ap 

31/8/73 

0.7 

Ordinary 50p 

31/S/73 

0.873 

Conv. Pref. 50p 

31/3/73 

4.375 

Ordinary 25p 

20/8/73 

1.03 

Ordinary 50p 

10/9/73 

1.6625 

Ordinary 25p 

31 /S/73 

IL975 

Cap. Loan Stock £1 

31/8/73 


Ord. ft " B " Ord. 25p 

31/8/73 

•L12 

Ord. ft “ B " Ord- 25p 

31/8/73 

*1J73 

Ord. ft “ B ” Ord. 25p 

31/8/73 

•ZA 


230} 

202 

£109.00 


240 

209} 

£11320 

t 


95 

178 

£142.40 

140} 


93 

186 

£148.90 

146} 


295} 

367} 

91} 

92} 

£123.60 

144} 

396 


304} 

409} 

Si* 

96} 

£128.90 

150 

416 


Murray Johnstone & Co. — contd. 

Glenmurray Investment Trust Ord. &“B”Ord.25p 

Scottish & Continental Inv Ordinary 25p 

Scottish Western Investment Ord. & “ B " Ord. 25p 

Second Great Northern Inv. Trust Ord. & “ B " Ord. 25p 
Naydale Ltd. 

Slmonside Investment Co. Ordinary £1 

Schroder Wagg Group 

Ashdown Investment Trust Ordinary 25p 

Do. Do. Conv. Loan 1988/93 

Broadstone Investment Trust Ordinary 20p 

Do. Do. conv. Loan 1988/93 

Continental & Industrial Trust Ordinary 25p 

Trans-Oceanic Trust Ordinary 25p 

D°- •: Conv. Loan 1988/93 

Westpool Investment Trust Shares 25p 

. Do - „ Do - _ Conv. Loan 1989/94 

Slater Walker Securities Ltd. 

Slater Walker Investment Trust ... Ordinary 50p 

Do. Do Conv. Loan 1981 

Stewart Fund Managers Ltd. 

Scottish American Investment Co. Ordinary 5 Op 
Scottish European Investment Co. Ordinary 25p 
Touche Remnant ft Co. 

Atlas Electric ft General Trust Ordinary 25p ' 

Bankers' Investment Trust Ordinary 25p 

" CLJLP. Investment Trust Ordinary 25p 

Cedar Investment Trust Ordinary 25p 

City of London Brewery Deferred 25p 

Continental Union Trust Ordinary 25p 

International Investment Trust ... Ordinary 25p ■ 

Sphere Investment Trust Ordinary 25p 

Standard Trust Ordinary 25p 

VALUATION THREE-MONTHLY 

Canadian ft Foreign Inv. Trust Ordinary 25p 

Charterhouse Investment Trust Ordinary 25p 

East & West Investment Trust Ordinary 25p 

Hume Holdings - “A" & “ B ” Ord. 25p 

Jardine Japan Investment Trust Ordinary 25p 

London Atlantic Investment Trust ... Ordinary 25p 

London Scottish American Trust Ordinary Stack 25p 

London Trust Deferred 25p 

Uo - , Conv. Loan 1985/87 

Safeguard Industrial Investments ... Ordinary 25p 

Scottish Eastern Inv. Trust Ordinary 25 p 

Scottish Ontario Investment Co Ordinary 25p 

United States Debenture Corpn. Ordinary Stock 25p 

Drayton Group Conv. Loo* 1993 

Union Commercial Investment ...... Ordinary 25p • 

_ Do - , Do. Conv. Loan 1986 

Sevoud Consolidated Trust Ordinary 25 p 

Do. Do Conv. Loan 1993 

Omnium Investment Deferred 25p 

P°- Conv. Loan 1993 

Pr £“ uer Investment Ordinary 25p 

e t P 0 i Art.”". v Conv - ' Laan 1993 

Govts. Stk. ft Other Secs. Inv Deferred 25p 

- Do - ... Do. Conv. Loan 1993 

Consolidated Trust Deferred 25p 

English ft International’ Trust VJi"". OrdTOmy^p" 4 

g?d£^?Kp 19S6 

BritiSfLd 6 ^^ 6 ! '■■"!=""■ Deferred*^ 994 
British Industries ft Gen. Inv. Trust Deferred 25 p 

Do - Do Conv. Loan 1994 

Electra House Group 

“nlf Ordinary 25p 

S 3£^ s ; 9S5/S0 
oSSi. * 5 ^"^—:: SEJ-a 1 "’* 1 

Telephone & General Trust Ordinary 25p 

Temple Bar Investment Triiat --- Ordinary^p 387 ^ 1 

Jalufcevett 4 Co.' °“ T - Lo “ 19S5 ' M 

Ordinary 25p 


31/8/73 

31/8/73 

31/8/73 

31/8/73 


Pence except where £ stated (see note d) 


31/3/73 


•11155 


*153125 

•l^S 


31/8/73 

31/8/73 

31/8/73 

31/8/73 

31/8/73 

31/8/73 

31/8/73 

SI/S/75 

31/8/73 


2.5375 

£4.75 

2.45 

£4.50 

3525 

23 

£4.50 

1.925 

£5.00 


141 

£98.70 

142} 

£95.10 

176} 

164 

£102.60 

107 

£96-20 


149} 

£104.70 

152} 

£101.80 

190 

174} 

£109.00 

111} 

£100.50 


31/8/73 
31/8/73 _ 


130 

£11420 


135 

£117.40 


31/8/73 

31/8/73 


31/8/73 

31/8/73 

31/8/73 

31/8/73 

31/8/73 

31/8/73 

31/S/73 

31/8/73 

31/S/73 


0.98 

L53125 

1.05 

LS125 

1.53125 

1A7 

147 

1.75 

3225 


30/6/73 

31/7/73 

31/8/78 

30/6/73 

30/6/73 

31/8/73 

31/7/73 

30/6/73 

30/6/73 

30/6/75 

31/7/73 

30/6/73 

31/7/73 ! 

31/7/73 ; 


2275 
224 
021 
•2275 
0.18 
. 1.45 
. 2 -8 
5.8625 
£6.00 
«2H4 
228 
2205 
2.0 

£5.00 a 


132 

134 
52 

103} 

146 

62 

139} 

337 

£131.40 

89} 

135} 

135 
95} 

£105.00 


135} 

142 

52 

108 

146 
63} 

147 
347} 

£135.60 

91 

141} 

137} 

no 

£108.80 


31/8/73 

31/8/73 

31/8/73 

31/8/73 

31/8/73 

31/8/73 

31/8/73 

31/8/73 

31/8/73 

31/8/73 

31/8/73 

31/8/73 

31/8/73 

31/3/73 

31/8/73 

31/8/73 

Sl/S/73 1 

31/8/73 ! 

31/8/73 


32375 
£625 
32375 
£7.50 
325 
£7.50 
4.55 
£7.50 
4.025 
£7.50 
4.375 
£6.50 
3.15 
£7.00 
4275 
£620 . 
5.6 
2.625 
£6.50 


151 

£120.80 

162} 

£129-80 

183 

£130.80 

212 

£13220 

183} 

£131.00 

209} 

£131.00 

109} 

£132.70 

232} 

£136.70 

257 

124} 

£138.50 


156} 

£12520 

171 

£136.80 

193 

£137.90 

221 } 

£138.40 

193} 

£138.10 

219 

£137.00 

115} 

£140.00 

240 

£14L10 

270} 

12S 

£142.50 


29/6/73 

29/6/73 

29/6/73 

29/6/73 

29/6/73 

29/6/73 

29/6/73 

29/6/73 

29/6/73 


3.0625 

£625. 

2.0417 

£5.50 

15.4 

5.075 

£ 6.00 

3.7625 

£5.75 


183} 

£15020 

120 

£104.40 

1020} 

233} 

£100.30 

159 

£12720 


184} 

£15120 

121 } 

£105.40 

1034} 

238} 

£102.80 

161} 

£12920 


»»108} 

116} 

78} 

118} 

115} 

60 


Hill Samuel ft Co; Ltd * ap 

Ci g f o * International Trust Ordiiuuy 25p 

2=3 


30/8/73 


Ge "f raJ Consolidated Inv. Trust Ordinary 25p 

DO. DO PftTlU Txe*. T« 


phiui. HiiiinvestaentTnS::::::::: » j p 9W/M 

a/:::::::::::: 

Cumulus Investment Trust Ordinary 25 p 

: Ordinary » 


31/8/73 

31/8/73 

Sl/S/73 

31/8/73 

31/8/73 

31/8/73 

31/8/73 

31/8/73 

31/8/73 


t 

£425 
224373 
1.75 
£4.50 
42875 
£4.50 
1-6625 
. 3.7625 


t ' 
- + 

142} 

86 } 

£10220 

197 

£112.60 

77 

221 } 


t 

t 

151} 

£105.60 

202 

£115.40 

78 

231} 


London Prudential Inv. Trust : Ordinary 25p 

Merchants Trust Ordinarv 25n 

Lazard Bros. & Co. Ltd. uromaiy 25p 


31/8/73 

31/8/73 

31/8/73 

31/8/73 


pSSMS :::::::::::: ^ 

».Sg *ssi'£a: - ««■ S 


□31/7/73 

31/8/73 

30/6/73 


Equity Consort Investment Trust.. Ordinary £1 

2®- 52 Deferred- 50p 

! Conv. Loan 2994 


Equity Income Investment Trust ...| Ordinary 50p . 


□34/8/73 

24/8/73 

.24/8/73 

□24/8/73 


157 
. 115 
£125.10 
217 


_ea_ onUnarr only. ac=ad]usre<l for scrip Issue. ar=adJueied for rlxhts issue. tCompaiff will ancoun* year-«ad resuia shortly. Ca) Cob. W 

JSw, □ Vsluailon Two-mooibb. 

rS.'Wunems xra valued at mld-marfliBt prkuc: inramnd at directors* valuation; botb Mdudo UO per cent of any I 

I fiUreienBfi account items m excluded. . , . . 

1 Bn ac£H«t Uw been taken of any liability in respect of taxable gains which might arise on fomre disposal of mvestmt 
" Amowns ore per share/stock uah or per £U0 Convertible Loan Stock- Column S precisely stated; columns H to nearest 

dividends without Impwatlmi credit, t* n actual V payable after Stfi Aprs, 1973, or equivalent ban 
grass dividends. Interest on loan stocks 1$ stated gross Of income tax. 
prior charges- are deemed to Include prefOrenca share capital. 


nt current* premium, (fa) Cob. w 


CdIu IP" • ftMUrt per share/stock toil ra o re s ean id hi -uw, 

SSSSSaSSfir" L 6 " g s ss “SAvst 

swwnpHM rights are treated as exercised, except whore a figure is nurimf ® "•w* 1 *‘x" as Prior charges; warrants «• 


157 

115 

£125.10 

229} 


per share and lDp per £100 


on 7/UUa prevfaMsbr paid 





n 













2a 


3MPANT NEWS 



.4m. Prudential 

improves in 
first half 


TOE FIRST, .sjx months of ™ ^ Construction work on the site 
■■■ , Profits Of Hepworth bfi Apn MFFTINnC should commence in the coming UNDERWRITING profit before 

imic Holdings bavn jumped **UAJCM mttllflUs months and the site's full poten- tax of Prudential Assurance for 

' ?■ **4®®-. *om sales 1**%**. should be realised within the the first half of 1P73 has advanced 

Im, higher at £45;G2m. ar?*uSS nettlTOt0 three ****** ** adds - from £2m. to_£3, 723.000, compared 

*ie above comparisons were bew tor the wnyofe Of ronsadrrtou! urn- 
’ given last' time as the ' half- tSen * s >' offidii mat cations are not ma- 


ended On Serrtemher “tn 9ml * bl ® wbotber dividends ‘eoocnwd are 
« **taf «- finals and the mtMlMsJan 
accounting period was snawa below is based ma^y oa last 
. tened to nine months. Pub- ww* ttmerauie. 

' . Hi figures for the half-year Tr miJ?‘5fini 

cpiemocr 30 were- turnover Clwiiej Ear* and Marriott 

■ .Um. and profit £436m. - ■ nmuw). .iron rad Rred, Cro vew ao d 
1 interim dividend of 458 '*““5*"* Mi? 1 _S a ^ Dc ^ rtn *-. I p : w - 

cent, gross, or S. peF pent. Eastern Timber,- George Oliver Footwear, 
is declared, Last year. It was putird Group, h. and j. Quick, watts 
• it cenL, and total for nine BUkc> Bcamr. 


with the 1972 period, reflecting 

continued improvement in tve 
UJv. results, particularly in the 
property account. 

Better results from branches in* 
Australia, New Zealand and South 
Africa and from the Belgian sub- 
sidiary L’Escaut have also made 
a material contribution. 

Overall premiums totalled 
£51 .82m., against £44 .35m. 

r^PTre-T oottjo 17,1, Investment income (other than 
PROPERTY DEVELOPERS Fair- allocated to long-term funds) was 


Fairview 

Estates 

growth 


ths came tqfi.692S8per cent. view Estates reports a pre-zax up Uom Cj3mi t0 £2,715,000. 

i profits of £8.97m.'‘ • • ' " P™** for the half year to June M, Total underwriting profit for 

train ga are -shown -at 2£p Pnwwniw. ; ifl73, jof* JjWM.MO; wopared all 1072 was £3575,000, and invest- 

( )) per share. 


FUTURE DATES 


1 


;*u ... 


SIX 

ins i9T2 
um» 


Pays 


Advance Laundries 

British Home Stores 

--smot SSS^^.^...z 

_ Economic insurance "1L7....TT. 

,JJ . Glooup iW. and J.j 

Gough Bros — 

M« lllnson 1 George] 


with £702,000 at this stage last M ent income £45 m. 
year. Total for 1972 was £1,820507 Overseas currencies have be*n| 
o«. ^4 on which dividends of 85 per cent, converted at rates ruling on June 




us prate *5,380 

men Income — — “ 24 

|k« charges r ' SIS 

1 Mora -uor IMS MM 

_ Ian i 2.578 L456 

ftaroHt 3,717 3,260 

I!? depredation £3£B,00Q- (S1JE34£M>). ■ 

Ftairi*— 


Sept. 27 
Oct. 3 


Sept. 3 wre pad, ' _ . 30. 1973. while the comparative 

opt. 4 The interim dividend for the half year took In rates obtaining 
Srpt- 2s current year Is raised from 16 a t December 31, 1972. 

Oct. 1 per cent to 28 per cent gross— No figures have been included 
UiSf-ft 19.6 per cent net for Mercantile and General Re- 

insurance. Group accounts for 
ram rooo 1973 wiH include the 1972 figures 
4,083 -seo of M and G which have already 
Tie been published. 

The interim dividend is 2.64p 
42S gross, or 1.85p net, against 2.5p. 

mr. _ — ,r ~~ ~jtszr *«w w«Ba™m ...... on. 3 interim uou 397 W3 Total for 1972 was G-24p. 

sovertborna Groan sepi. 56 Chairman. Mr. D. J. Cope, is First half new life business was 

months of Hcnwnrth CeramJe-s confident Sat ptanhed growS in announced on July 5. 

the residential sector will con- New Chief General Manager 
tinue and over the next four p «5 

years several sites that fall out- “ se 

side the South East area will be 
sold giving additional profit 

industrial and commercial fields Berger Jenson 

have expanded as planned. When 


Rred and Smith. .. 

Supra Chemical and- Faints Sept- =4 

Sept. 25 croup t ur no v er — 

|Y[- n f|| 1 

nmmant • - — o-mal corporaaon ............. Sept. 28 tuThod Bit 

omment * ... c«upan — sept« — 

of the first poipts to note. Jit oS' ! 3S2SPSL m 

ximparison between the first ™' ri " 

30n£hs of Hepwarth CeijriaiBic’s 
* ait year and the correspond- 
period (the figures for which 


aenoa - tine ngunes tor wtnen -r-i ■ 

not previously been pub- JtiXOdlllSIOH 
d) is the 21f per cent, drop J ^ ,A F****^* V " 

at Marston 


21f per cent drop 
. iterest charges; .this reflects 
r bank borrowings after con- 
able de-stocking throughout 
group. The 29 , per cent 
■'ase in profit at. the trading 
. -^as compared with the 88 
cent rise pre-tax— marks a 
-derable recovery in the 


Radiator 


ahead 


completed, the investment value 
of the development programme 

. ... The Marston Radiator Group of will be in excess of £22m. 

'dories and industrial sands Companies, subsidiaries of Imperial Annual rent roll oniettings to fre-TAX PROFIT of paint manu- 
' ions, white buoyant trading Meal Industries, have agreed, terms September, 1978, is £50o,000. Net f ac turers Berger, Jenson and 
■ ilso been experienced on the to purchase from the Bradford assets at June 30 are ^ven as Nicholson rose from £SLS5m. to 
vare and plastics sides. As Corporationr 13 acres of land on £4,069,000, representing 38.6p a lOp £3.o5 m ^ the half year to June 

the second half, HC should: the : Otiey Road at BaiMon, near “ff®- _ _ . SO, 1973. Total for 1972 was 

fit considerably from ' the Shipley,. Yorkshire. M*. Cope says tiie group has £5^ 

oved 5.7 per cent price Dr. Trevor Lamb, chairman of tae , people and me .nuance to ^ unchanged interim dividend 
ase in refractories,' which Marston, says the group intends maintain the record of continued of 6 peT cent ^ declared on the 
- into effect on July 1 this to develop the site Tor the expan- expansion and acnievement and ordinary stock all of which is 
. and earlier (unofficial) fore- sion of its Shipley-based opera- is seeking further projects inrlud- held by Hoechst URL Previous 
of jElO.am. for the year still tiona, currently located in two the acquisition on a cash or 15J2 

good. The shares, therefore, factories in Dockfirid Road, and share basis of companies with rj^ directors say the improved 

p. on a net prospective fully later for new ventures in the property assets, or a property pro fl ts resulted from increased 


-?d p'e of around 10, are refrigeration and air-conditioning portfolio 


g a fairly cautious^ view.. . field. 


Statement Page 40 


world wide sales. However, in- 
creasing raw material costs and 
interest rates throughout the 
world are now affecting margins. 

Year 
1975 1 
£0fl0 


pro- 


Stone-Platt’s midway upsurge 

/IDED PRODUCTION and a net prospective p/e of 1(12 at ties shows: rentals of indus 
targets are met, kales and 90}p. But Saco does alter the commercial and residential 
lx profit of Stane-FIutt Indus- equation quite a bit for the big per ties £412,735 (£364,287) 

, the engineering group, for U.S. acquisition— costing 19.2m. £251.854 (£278,705). Residential, 
will be " significantly^ higher " and purchased entirely in bor- industrial and commercial estate 
■ . for - I972~J82.98nu and rowed dollars— looks like return- development £3.089301 (£3,638,000) 
n. respectively — the directors ing a fair amount of earnings and £759,215 (£310490). 

accretion as well as taking the A geographical analysis shows: t include resahs of certain subsidiaries] 
d the present outlook for group combination of overseas U.K. £3,363.257 (£3,720,921) and * n Australia and xw Zealand for the 
is equally encouraging jlhey sales phis exports up to nearly £753.802 (£4X6,577); Jamaica 

(nil) and £81,367 loss 1 traa5fBr 10 



Half-year 


1973 

1972 


£0iW 

im 


47.590 

35.541 

Profit 

3JK3 

2JOh 

Parent and subs. 

2A52 

*287 

Associates 

232 

139 

Tax- 

1.56C 

1.U3 

Parent and subs. 

1J9T 

uoo 

Associates 

91 

61 


— - 

— 

Minorities 

115 

96 

Attributable .. .. 

1.451 

l.(ST 


three-quarters of total sales in £33,003 


Uiwhxle. on sales up by 12 a full year. 

»nt to £S0.l4m., profits before . Statement Page 19 
■rose by 90 pet. cent to ... 

30. Stated earnings ^u*e 6.4p Westminster 

st 32p per 25p stock unit 
• interim dividend is equal 
67p gross— i 4.17p net— com- 
with two payments totaling 
01972. This is the marimunt 
cry increase curraafly peri 
i for the full year. Previous 
wasSAp. 

directors say that one o€ 


and Country 
developments 

Up to £3tn. has been made 

•asons for. the neardonbling fvalteb 1 * to. Regal Industrial 


(£100,175 loss); Australia £75,556 
(£281,456) and £11.438 (£97,724); 
France £29,340 (nil) and £74 
(£2.530 loss). 

Meeting. Grosvenor House. W„ 
October 17, noon. 


Confidence at 
Macarthys 

Commenting on prospects for 


Oliver Rix 
recovery 

Profit for motor distributors 
Oliver Rix, climbed to £35S flS 5 for 
the year to June 30, 1975 after 
showing £136^79 at half-way. Toe 
figure for the previous IS months 
was £262.640. 

The directors are satisfied with 

out 


ofi tsis the ^tSutageffiort thT^rVeS; 5 TSStfi pro^« to date 'but -point, c 

.prove the balance of earn- chaiST Sir i* only the firrt step in 

between the -two halves of direc tors gj Much Lin stead, yesterday three-year programme. 

•ear. The relative increase Pp^HL reaffirmed the Board was A second interp dividend. «i 
* *&■*** p butteeting for ligher profits “and Meu of a final of Ma 


be smaller, they add. B^up, announce. 5ur , wSent''saics ' plctu’re'rives'ua net— 3214 per cent, ^ossj-js 

(er books are w eweHeat“ In their annual they state SSJ ry e roSwnfor confidewe that declared to bring the total to p.il 

activity is at a high level that the funds have been made J, e shaUaChieve them." per cent last payment was a 2.a 

I plants including those of available by the Standard Life ^ H h speaking at the P* r 6031 197CL 

LoweH. the U.S. ttttilo Axsmimce Company on terms to Sfthe Gm-tSS 

uwry business acquired on ** negotiated. menfs campaign to slow down f ; 

Tnnwver 29.SC 235 5*.l W5K ] 

idude any contribution from April 30, 197S interest rates were playing In this, cnmtorin* *cnrities »xms.-s uassk 

Lowell but the second half Regal group of companies, pro- ^ Macarthys had been mscorntmed . . sisjst 12 jts.sti 

ducert more than double the Pn>5« **"«* '**■ >»■«» klmo 


renefit 

First half 
1973 - 1972 

tm eoo 

MU! *BM9 



-9.6M 

' 1.419 

t twM : 


m 

before tax ............ 

m 

wn 

■ ■i l | B 

LOSS 

463 

rflliis 

i.iffi 
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1.135 
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present indications show 
lorel will be maintained for the 
coming year. 


.us year and fortunate that profitable _prop«1y 
ScfviMhat fhri disposals had provided it with a £raaarf. 

Vv! high level of Hquidip-. „ SSSii 


crnUls 

. Dlsronumicd acUnnes 

“We can also take credit lor «c.. losses — 

tkA fVi„ mil* inr*rwaepQ 4n TUC 


36.743 


2C0.7TS 9SS.766 
1>.:«2 -43.E21 



^ prices. They show that we have Arauawc 

tSSf 

•» thx .usil.kilhv tn hmiu nnn. 01 106 JnarKeI , ae 531 


Retained 


HQ] expenditure authorisa- able' rates, the current level of 
increased from £0.9m. to profits is expected to be main- 
. in the half year and cash mined 

■ved from £3m. at end 1972 During the year the company 
£m. at mid 1973. . 


Hawkins 

Developments 


Diriment 

-Platt is clearly out 


With turnover little changed 


snkag. 

w.r* «s:s 55S | 
337.974 *611^55 1 

CraUl. t Debit. 

In spite of difficulties arising in 
the supply of vehicles, current 
trading is continuing :o run at an 
increased level and the Board is 
confident profitability for the 
current year will show a marked 
improvement over 1972-73. Detailed 
accounts to be published at the 
end of next month, will show that 
a revaluation of property has 
capital surplus of 


disposed of its small interest in 
Joint ventures in France and in 

' associated companies in Australia 

. and since the end of the year at £3'is2ni. against £3.65m, profit 

- . - to under review has disposed of land D f Hawkfn* Developments Jumped . „ 

ire further Its wnbws rspu- xn Jamaica “for which there was from £is.630 to £50.782 in the six ET2S?25 a 

because 

^ jst vps rs 

of past ypare— 25 per cent. contfnuhlR. . rosstfsT^Stated^carningr 

i first and 73 per cent in - As reported on September 4, /oiS»> per 5p share, 
second half of -1972 — is pre-tax profit for the year to, April - Hatr-vexr 

cntly not going to be 30. 197S, was £883,047 (£411^98) ip »J= 

led from now on, something and the dividend total 7R7144 per _ ,e4»i uum 

aching £6m. for the group cent, grass (TJT per cent.). * 940* ^ „ 

.co IawcH must be a fair Analysis of turnover .and imoks cKthm a era' es^sd the group intends acqumne .t. E. 

r 1973; and that would mean pre-tax profit of principal activi- Front* so.tb is. 630 Howard and. after an accountants 

report has been received on that 
company’s areounte to June 30. 
1973. a detailed circular wit! be 
submitted to shareholders, who 
will be asked to approve the 
acquisition. It will am he nossible 
to publish these details before the 
annual meeting in Cambridge on 
November 23, 1973. 


The possible merger of the I 
group's non-British Leyland 

fta K-Jasr are ^ ®35 -SlSB-SfS 1 

that company s accounts to March 
31. 1973, and an accountants' ] 
investigation on behalf of Rix. 

It has also been announced that 


ORME DEVELOPMENTS LIMITED 

(HOUSE BUILDERS AND PROPERTY DEVELOPERS) 

CottlrafliBg: The Fletcher Creep, Leicester 

The Tudor Jenkins Creep, Glamorgan 
The Ashton Creep, Leris 

ju The set trading profit for the year to 30th April, 1873, amounted to £2.920,000 before 
taxation compared with £1.S73,0()0. The increase in the earnings per share was 
■ 64 per cent to 8-14p. par share compared with 5Ji8p.' 

ic An interim dividend ©f 8 per cent has already been Phid and it is now proposed to 
pay a final dividend of 21 per cent (gross) making a total of 30 per cent (1972—23 per 
cent). This total dividend was forecast in the offer document for thcJUhton Group 
and would have bees substantially higher bat permission was refused by HJVL 
Treasury for any increase. The dividend Is covered 43 times by the year’s earnings 
- ' and at current levels offers' a gross yield of 5 per cent 
Addressing the meeting the Ototnnan, Mr. A, G. P. Whffjteld, arid: 

'■ ■■; CurrentTradiiig 

The prospects fair the rest of .this financial year remain favourable to spite of the 
current shortage of building society foods. More than 750 units have been sold of this 
year’s programme and the company’s scheme to guarantee a maximum mortgage of 10% 
is helputg to Budataia foe forward sales position. 

Prospects 

A further advahoe flarirfags is anticipated in a: year which should see consolidation 
of foe company’s tradin g position. The company has resources available to take full 
advantage of bpportttoltiM to acquire land holdings to enable the rate of growth to be 
accelerated -fobstantUUy sfoan market conditions, improve. 

■ Stare Parctose, 

Since the Aomuti Sraort wag printed, Mr: -Tanner- and I have purchased between us a 
further. U87,1500 dhsnla Qrme Development! limited to take advantage of what we 
. consider to be th» very.undtryaluad level of the current share price. 


Warren Tea 
prospects 

On the current year of Warren J 
Tea Holding*, chairman Mr. IV. E. 
Mitchell-Innes says both India and 
UX. hare been free of serious 
industrial troubles In the ware- 
houses and in the docks, and tea 
movements between Assam and 
Calcutta have suffered Utile inter- 
ruption from monsoon flooding 

At the end of August, crop of 
the Assam gardens was 244,300 
Kgs. ahead of last year, and the 
final outturn should exceed that 
of 1072. 

He says inflation gives little 
scope for improving margins by 
further costs reduction other than 
the contribution made by 
increased crops; therefore, policy 
is to m ax tri u s c income by making 
the best use of all suitable tend 
and there la now an extensive area 
under Citroneila Cress. 

From UMs grass citroneila oil is 
produced, for which there is a 
market In India. The chairman 
believes that sales proceeds of the 
Oil wiU make a contribution to 
income. 

In J972. profit came ro £500.873 
(1381405) and the dividend is 6p 
lop), as reported on August 25. 

Meeting. 15. Sl Helen’s Place, 
EC, October 17 at noon. 
Ch a irman’ s Statement Page 23 
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- - the industries we serve 
throughout the world are calling 
increasingly on our services." 

Strong position for further growth — 
current order hook exceeds £300m. 

Sfr David Barritt, Chairman 


Turnover 
Profit before tax 
Profits after tax and 
extraordinary items 
Earnings per share 

Dividend recommended : 5.25p per share equivalent to 30% - 7.5p 

per share gross (against 8% - 2p per share 
gross). 


1972/73 

1971/72 

£121m. 

£75m. 

£4.1 5m. 

£2.30m. 

£2. 87m. 

£0.74m. 

11.66p 

6.98p 


HIGHLIGHTS OF 1972/73 

Davy International becomes Group name — 
operating companies unified under DAVY 
and a new symbol. 

Davy Powergas International Ltd., is again 
named world leader in exports for process 
engineering and contracting by "Chemical 
Age International". 

Zimmer AG, West Germany, specialists in 
synthetic fibre technology, has order intake 
and contracts in hand at record levels. 

Davy Powergas Ltd., wins the Queen's 
Award to Industry for Export Achievement in 
process plant for the second successive year. 
USA interests enlarged, through the aquisi- 
tion of Olsen Engineering Corporation of 
Houston, Texas, specialists in plant for 
natural gas processing. 

Davy Ashmore international Ltd., engineers 
and contractors to the iron, steel and metals 
industries, had a most satisfactory year. 

Davy-Loewy Ltd., engineers of rolling mills, 
hydraulic presses, and other metal forming 
machinery, is now enjoying better times — an 
upsurge in enquiries and a better order 
intake. 

The Davy order book is over £300 million — 
made up of over 200 principal contracts - in 
50 countries. 


OUTLOOK 

The outlook is bright . * . we have 
enjoyed a good year and a proper 
reward for our efforts . . . the 
industries we serve throughout the 
world are calling increasingly on 
our services . . . we have every 
reason to believe that we are set 
fair for another good year. 


DAVY INTERNATIONAL - 

a multi-national engineering and 
contracting organisation serving the 
world's chemical, petroleum, petro- 
chemical, plastics, synthetic fibres, 
fertilisers, minerals, iron and steel, 
non-ferrous metals, gas, water treat- 
ment and other process industries 
designers and manufacturers of 
rolling mills, rolls, hydraulic presses 
and other machinery for the forming 
and shaping of metals 


Copies of the Report and Accounts are 
obtainable from: The Secretary, Davy 
International Ltd., 15 Portland Place, 
London W1A 4DD. 


Davy Powergas Ltd- Davy Powergas Inc - Davy Powergas GmbH - Zimmer AG - Bamag Verfahrenstechnik GmbH 
Olsen Engineering Corporation - Young Chemical Engineering Ltd- Devy Powergas SA. 

Davy Ashmore International Ltd - Davy-Loewy Ltd* The Davy Roll Co. Ltd- Davy Instruments Ltd 
Davy-Ashmore Ply Ltd * Davy-Ashmore South Africa (Pty.) Ltd - Dayy-Ashmara Canada Ltd 
1MHISA Davy Ashmore S.A- D-A Italia SpA- Davy-Ashmore-India Ltd - D-A ComputerServices Ltd 


Trafalgar House Investments Limited 

has acquired 40 per cent, of the 
common stock of 

Dearborn-Storm Corporation 

Chicago, Illinois. 

The undersigned assisted 
Trafalgar House investments Limited 
in this transaction. 

New Court Securities Corporation 

New York. New York 


Thtt endk having bean onanged and provided for outdda tha USA. this announcement appears as a matter of record onfy 


Credit Facility of up to U.S.$33.5 milli on 
in connection with the successful tender offer 
for 40 per cent, of the common stock of 
Dearborn-Storm Corporation, Chicago, Illinois 


arranged by 


N. M. Rothschild & Sons Limited 


provided by, amongst others. 


Banco Urquijo Limited 
The Bank of California, N A. 

Bank of Montreal 
Banque Beige Limited 
Brown, Shipley & Co. Limited 
Dresdner Bank A.G., London Branch 


Williams Si Glyn's Bank Limited 


First National Cfty Bank 
Franklin National Bank 
Italian International Bank Limited 
N. M. Rothschild & Sons Limited 
Toronto Dominion Bank 
Trade Development Bank 
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VIIOWI COMPANY NEWS + EURO MARKETS' 



U.S. concern Currency changes 
to market r™ 


calculator 
for £16 


cause Thyssen 
company closures 


*7 Nicholas Colchester 


Storck may 
buy Perrier 
chocolate 
interest 


DYMO INDUSTRIES 


The gospel for 


BY DAVID CURRY 


-/ Miuiuho v-oicn ester BY ANDREW HARQRAYE By Giles Merritt 

NEW votht c *. __ PARIS. Sept. 20. 

THE PRirP ST „ FRANKFURT. Sept. 20. STO r C K. lbe leading West 

• electronic calculator perhaps THE WEST German wire raanu- Bundesbank figures, the pound -^'.^^rciSJi^w^negotlaSng 
: the most SStat «5 Westfaelische Union, a sterling had lost 21.4 per cent, of s dJSSSSSSt 

...electronic consumer product to Thyssen subsidtar>- is to cut its its value against the D-mark J® ^rolled by Fiance's 
. emerge since the transistor fo J ce b y about ,n since the beginning of this year: „ 

. radio, has taken another tumble, tbe nert few months, mainly be- the Lira 17.7 per cent, the Jen re ^,4t«on«y accounts for 
: National Semi-Conductor of ^ use of adverse e£Fect of 16.4 per cent., tbe Canadian L“ JJ nL of PeiT ier’s 

- California revealed yesterday currency changes on its export dollar 20.7 per cent, and the U.S. FrsI.MOnJ as 

'• 55* sell a six-digit to*™* 1 ; 1S ^u.P5J._ ce ?h „ It sill! concentrates largely on 


FRANKFURT. Sept. 20. STORCK. the leading West ibost of the 1960s based on a expression.” 


IN MUM970 Dymo Industries- such. AU our products have as provement Return on share- actionary production, meetings 
had problems. After soaring end-user benefit a letter, a holders’ investment grew from cards and Wtamg The com 
sales and profits throughout /lumber, a form of visual S.9 per cent m an to 1L3 per pany J gM ^ ^ajanndry and 


cent, in fiscal 1973. 


interests controlled by 


in the modular building field and flve-ywr growth programme for gonpf two operating oimunsoE m n*» 

slackness in the economy. the company. The firet objective Farrington Business Macbrnw 1973. ■ 

“ We really didn’t know where was to double earnings per (m, P r ®^ g L f ^ n ? f dKDl^ Dr J r5t ca 

we were going," admits Mr. share from SI .15 in fiscal 1970 to m-store sign pi £ KH*! i? £> }?' ?!*?? ' 


-Caiif 0raia reve^ed ye^erday cureency changes on its export dollar 20.7 per cent, and the U.S. ” Claude' L. E? SS Tff i W' S « »“*** only ta *** ''iSXffZSF* 


f .twmbs s& S-a 3 *A = t- « SSI sss&t assras ares ms-x =r. - - . 


the fast selling Bowmar model KJf ^ trough dTsnSsSs demands in the North American »■« <* one of is chief chore 
that tUl now held the bottom although a premature pension- market and therefore reduce the late factories t© the btorek 


chairman wanted to become a and adding product lines to Tr^^nTnpiv nmnlaims- “There’s ”“ at happens at the end c 
conglomerate through acquisi- extend the company’s hold on £, *v e trio There’s tbe fiv ^ yews. . . The ,™^ rI ' et * 

tion. The president wanted to the visual communications financins in view**" We are are I 00 *™? at 15 bugc r **r. Gan 

.1 1 i: .V- ■ - mL. .v;_j ■ no imanCmE rn view. WC ~ a “ Thu mmctinn io 


at least twice that figure. 


sensitive export market where West Germany's other major 
such standardised products are domestic wire producer, Verei- 


But it is dear that Perrier specific end-user demand. 1 ’ 


pie National Semi-Conductor bought largely on the basis of nigte Drahtindustrie (jointly nuoantd’Etanv to Storck and 
calculator is a simpler machine price. owned by Krupp and Kloeckner) ^ U ,!! 0 ” ™ 1 


does not intend selling all of Mr. Ganz, in charge of the 


products lor which there was a than speculative interests. . looldlJ primarily for acquisi- CTo^^-about i per cent. J 

^Mr^Gant^n chTf of the ™« we< * Mr ' <?“* * eld SSta tfie U.S.jf ^ 

international e^d Sfff t SSS^S 5 


than Bowmar's with six versus The company 1 explained to-day has been going on since 
eight digits and no floating that between 30 and 60 per cent, beginning of this year, indue 
- decimal point. It is aimed of the output came inio this the premature pensioning of ol 
squarely at students and bouse- category- According to recent workers and odd dismissals, 
wives who want to do their 


Rozou brand chocolates. 


accounts and is not expected to 
appeal to businessmen. 

The company says that it has 
*. managed to achieve the price 
' ; breakthrough because it has con- 

- centra ted still more of a 

- calculators' complex circuitry 
into a single, solid-state *' chip ” 

“ that thinks through functions of 

- multiplication, division, addition 
' and aubstractioa. 


Tough wage talks loom 
for Italian car makers 


BY ANTHONY ROBINSON 


Pechiney 
expands 
in Holland 


policy was this." M, SS^iffiSK’SSSY 5S h W ^ 

Ganz explained. We sell only 21 per cent better, than the pre- of tbe sloC fc ^ i n wba t Mr Ganz been - somewhat grudging 

^ S^^-ha-dfc Total share- £? 


ROitE. Sept 20. 


By Michael Van Os 

AMSTERDAM, Sept. 20. 
THE FRENCH company 


what we make and we make only vious year, a 41 per cent, rise in ?alls ® safe " hands. Total share- recognised on JJall Stre. 
products for which we have income and a 42 per cent lift in hollers^investtnCTt is S42.36m. v- P £° ple J? n .^ t + end to W* 
established a need. We had to pershare earnings. The figures “L de ^ e debftJ Squi^^ ratio is hl ^ fc m«lOple to a corapai 
establish what we were in— signs we re restated to reflect the acqoi- w? than OS to l. Of the S15m. ^ ch has . on £* h % d 11 “tfjc 
and labelling systems, retail in- gitions which were accounted for Sr some S3m is in Reserves, ^ remarks Mr Ganz. “Tb 
formation systems, business and as pooling of interests in August aeDt 80 ™ “ don’t give enough credit to t! 

graphic systems. last year of Star Graphics Sys- The reason Mr. Ganz would ability of a management that h 

“People tend to forget this terns and Craftint six months like to “ jack up the shares " is managed to emerge from - 
basic question. If British Rail later. to get ammunition for acquisi- period of rough times. Aft 

had done its homework it would The average rate of growth In tions. At the. same time he has all, when you have been dot 
own British Airways because it earnings per share over the past been shedding some of the com- the hole once, you are unlike 
would have realised it was in three years was 17 per cent, on pany’s activities not central to to plunge over the edge a seen 
transportation not in railways as an average 14 per cent, sales im- the “ mainstream.” These include time.” 


Michelin plant 


By Anthony Robinson 

ROME, Sept 20. 


strikes affecting small numbers other individual employers in the Province 

of men in the key paint and industry early next month. It The company also said that in 

forge shoos, leading to the lay- now appears certain that the view oF the improved situation 

off of 1.900 men this week. unions intend to ask the 0 f the international aluminium 


Company Results 


Other News 


' MICHELIN ITALIAN’S oldest '^^ le P a i n ^ shop workers have employers for salary increases in market, the start-up of the new 


andlaxeest Italian tyre plant, now returned to work while 130 addition to the Lire 16,000 rise second production unit, which 
the Doria Diant in Turin was workers in the forging depart- agreed in the national contract, had purposely been delayed, is 
occnnied bv the workers to-day me0 * wbo continued their strike in order to compensate for now expected to take place half- 
as temper flared in an 11-month *° obtain both higher pay and inflation. But the toughest way next year, 
disnute over Michelin's refusal improved working conditions in bargaining is expected to take At present the smelter pro- 
to reveal its investment and what recognised to be one of place over the organisation of duces 85,000 tons of crude 
other plans to trade unions the hottes t and least comfortable work, the phasing out of assembly aluminium annually. The addi- 
Vor 11 mrtnthc rh*>«* hav»» been parts of G** plant - to-day also lines in favour of assembly tion of production units two and 
the six weot back t0 work pending islands where possible, overtime three will mean an extra 170,000 

SS Diants in Piedmont as negotiations. rules and other working con- tons capacity so that an ultimate 

Micheim plants in Piedmont as Tfae official trade unj0Q <^0^. nutDUt p fitnlI : e nf 255.000 tons is 


Recovery forecast 
by Nippon Electric 


Japanese plan aluminiun 
venture in Venezuela 


acaucicu au lives il me neeotiationi! 

Michelin plants in Piedmont as Tbg^ offleiai 


llv I I 1 1 g II VII I • Marubeni Corporation. Shows chase of a minimum of 75fi; 

J ^ Jtr Jr Deuko and Kobe Steel Company shares up to a marimnm of 1J 

have joined with Corporation shares, also at $27 per share. 

. . _ _ . . , ^ __ - Veneaolana de Guayana (CVG) to There are slightly over { 

Nippon Electric Corporation net ^J e c. deduction of mmonty f orm a joint venture for smelter- shares of Indian Head Coma 


las Canada j 
ority interest 
Industrial (Pt 


' plants. Michelin has steadfastly me t n . i ° vol ^ ed : The mainten- strike free since the national unit, raising the overall invest- of lhc Y en but it expects no inary stock unit less 40 per cent, owned 35 per 'cent, bv Showa Hunter Douglas said the invi 
■ refused to compromise on these ?£? e ^i?i! ra £ d !fS, pl n. e Wll ? i 10 f^ract agreement was signed meats m the project to about further currency losses in the income-tax, which together with SLito, 35 per cenLby Kobe Steel ment will aSure a contSa 

points and the unions finally lde u Pians tiirou 0 h the shop last April. Latest industrial pro- F1.975m., is subject to a number second halL interim of 10 cents gives total of Marubeni 10 per cent, and CVG supply of plywood panels 

persuaded the Labour Ministry £!f™i Lrd ° r sanisatiqn is recog- duction figures for July show that of conditions. Sufficient supplies . To meet monetary uncertainties 30 cents (28). . 20 per cent Hunter Douglas Canada's Ca 

to intervene by calling the nise P t0 Y 1131 rar apd vehicle output generally of electricity should be assured it is trying to fix contracts in Yen % RCA Corp. chairman Mr. VENALUM will construction by dlan plywood operations, and 

: interested parties to Rome for coming complex and detailed rose by over 21 per cent, com- at an “acceptable price.’ there rather than in dollars and to Robert W. Sarnoff says he still January, 1977, an aluminium supply the growing Eorop 

: talks. bargaining over the plant by pared with the same month last should be no problems in expand local manufacturing units, sees “a possibility of record smelter with annual capacity of market, tbe company said. 


it expects no rnary stock unit less 40 per cent, owned 35 per cent by Showa Hunter Douglas said the invi 

lasses in tie income-tax, which together with 35 per cent by Kobe Steel, ment will assure a continu 


At" v.oetBrfav'c n i ann0 4 mpp . P Iant implementation of the year while the return to work attracting the extra 330 staff, m iwi nnon Sultan’s for the earnings ” in 1973 for RCA. Sales 75,000 tons In Venezuela's Hunter Douglas Canada is 

"ine however th»» ^oected ^tiooally agreed three year from the summer holidays also while there should be co-opera- September half are estimated at should top $4,000m. this year. Guayana region. __ __ subsidiary of Hunter Douglas 1 


MichelST deSnttiODdid nS^Sua - Ubour i- 10 take piace , t0 2 k p ! ac L without ^ usual tion on the part of the local (Y67A5taL) 

aiicneun delegation tua not turn n wt« r r v fachinn lahmir j-npiriAntc ,nthnn«! P c rortain 


September 


^ m an orderly fashion, 
up but sent a messenger to say 

that Michelin was adamant in 

its refusal to discuss these , 

i» jp rencli 

In the light of Michelin's at- 
ntuae the trade union delega- 

tions returned to their respec- G,LB MERRITT 

tive plants and to-day decided 
both to step up strike action and 

to occupy the Doria plant. DETERMINED THA 


labour incidents. 


RCA had reported, increases in The second stage of the con- a holding company 


authorities regarding certain For *i. e current September income of about 15 per cent in structipn plan calls for a plant Netherlands Antilles, 

infra-structurai and environ- term Nippon Suisan plans to each of this year’s first two quar- with the same capacity by 1978- • Cie. des Vernis Valentine 

mental matters. pharee about YiAQOm. to ters, and will have to continue 1979, Marubeni said. _ WIderfaold, of West Germany, 


French rescue fund 


PARIS, Sept 20. 

there amount to the fund. They will 


Airline calls 
back ex-chief 


BY OUR FOREIGN STAFF 
NEW YORK, Sept 20. 


Clerical workers, who declined should be no repetition of the then be able to call upon it to mviriRMiiJr InSn ftf tribute in large part to the pro- of $3^60m. Common stock at $27 a bolder* have approved 

to participate in the sit-in, have affaire Lfp.” which with its bail them out in times of finan- CONFIRMING spoliation of jccted better profit despite an First half income rose 15 per r , a * ubsIdla J7 

. been reportedly locked into civil disobedience and popular cial difficulty if their employees' ' he P 351 several days, Mr. C. R. expected cost increase in various cent to a record $88m. or $U4 a t J? n 22J? 10 5' 1,^ . Elands callei 

their offices by strikers. support has been political jobs are threatened empioyees Smitfi. fomer chalraan and se 4tora and expectations of fish share. on an ll per cent, rise in ffi^orSemS? to iftodiS lE£%£ZES?lm iJS? 

The Italian action coincides dynamite all summer, the French Tbe aim is to avoid further jjjf vrlc f* ,ev ^ hng ' , , , sales t0 a record * 2 ’ 05<to - H^d^i^hSld^ for the^pSS m“of sSoooo* ^ h 

with similar action by British Government is to set-up a special crises, such as Lip and a ^ nes - ** as b een called from re- Nippon Suisan s sales for the a stelber Industries sales were 5.0. 


charge about Yl,400m. to ters, and will have to continue 1979, Marubeni said. WIderfaold, of West Germany, h 

den rec in tion and other reserves at that pace to attain record All of the al uminium ingots producers of car lacquers 

I Y45 ooOnx.) earnings in 1973. produced by VENALUM will be varnishes, have signed a redjn,. ^ . 

For the half-year ending March, In reporting first-half earnings shippwl to Japan, Marubeni said, cal marketing agreement. M v. , ; 
197A the company expats net in July, Sarnoff said RCA this •.Indian Head has a^eed In two companies will also . 

profit to remain around Y2,000m. year might be able to top its E rmCip ?f *2, Thyssen- operate in the field of resea: . 

(Yl^Olm. a year earlier). Antici- 1968 record income of $!79Jm. P ro P p . . p ? va . t ^ including the launching of 1 

nat^i increase in sales atad in 1972. RCA earned SISB.lxm, heid Netherla nds-b as ed industrial products, 

reduced depreciation will con- or $2.05 a share, on record sales company, 750.000 shares of fodlan • Banco do Brasil SJU sti 

tribute in large part to the pro- of 53.860m. Haad Common stock at $27 a holders, have approved ey 

jeeted better profit despite an First half income rose 15 per °r , a subsidiary ^ 

expected cost increase in various cent to a record $88m. or $U4 a t a Isla ? ds cal, ® d . 

««-fnrs and exuectations of fish «han> nn an ii rw»r Hka in te m P ,a tes sf tender offer by Brasilian-Amencan March 


with similar action by British Government is to set-up a special crises, such as Lip and a “ nes ’ nas oeen cauB “ iro , v re_ Nippon Suisan s sales for the q stelber Industries sales were 

Michelin workers, on strike this rescue fund for bankrupted com- number of others, where workers tu- ement to reasssume these March temare expected to up $35^. t0 $7L4m. Net' 

wees over issues including re- panics. have refused to accept redun- Positions at the financially total Y62.000m. to Y63.ooom. j ncome almost doubled from 


quests for information and pay Under the scheme. French dancies when their companies troubled company. (Y52,I20m.). ' Sl^3m. to $2.64m. for tbe year 

negotiation arrangements. companies will subscribe a' small have gone bankrupt Mr. Sraith. who^is '^ran^lbe ^oMuera^inCTeaang^iis to June 30, 1973. This excludes 


Mr. Smith., who is 74. ran the It is considering increasing its t0 June 30, 1973. This excludes 
company from 1934 until 1968 dividend for the September naif extraordinary gains of $807,000 or 
when he resigned to become year to Y3fi from Y3 paid for 25 cents a share in 1972. 

Secretary of Commerce in the both the preceding term and for gh^ were up 

Johnson Administration. a J* ar from 55 cents to 87 cents or 51 

He built American Airlines • Mistukoshl net profit rose in cents to 80 cents net. 

into one of the major carriers in August 31 half to Y3,M0m. Van 0 mmeren first half 

the world and it is hoped that JXgJgJi Sales were Yi7o^Bum. consoJjdated net earnings rose 10 

hewini.cablelo.urn.the co.n- «»: FH.lT ; . m . (Mm.). 


INTERIM STATEMENT 


C. H. JOHNSON & SONS LTE 


Ihi* a nn o an c eni enf appears as aaauer «rf record only. 


The Republic of Costa Rica 


p= n r:roun“d:,nd..opiuio«1, .nn™. dividend Y5 (un™^ UUnnOUn fl 

which for the first eight months Mitsukoshi, a department store js having an adverse affect on the (A , uW iflrv » 

of this year totalled $26. 4m. operator, forecast tis net profit company's results, the shipping ‘ oof JWitu.,# 

For the same period last year the , a mo ~J“ s company said in its interim , MT _„ U 

American Airlines had a profit of fwaStai’l Y4,a00m. report INTERIM REPC 

$S7m although it has been on pharmaceutical said it 

shaky ground since it suffered a i» N riiviri(>nd for the Fis.ao.2m. (27^m.) and Interim 

S2 ?i J 0 ?p in Su” 1 “ * ^ H pw 

Mr. Smith will replace Mr. year, but intends to pay Y2 a „ . . . _ 

George A. Spater. whose disclo- share for the half-year period . The cringe ment said the trad- 

sure that he had made an illegal ending March next year. The ^■ C0 f u Cl M °o “ R 

$55,000 corporate contribution company has not paid a dividend fl® * d exceed 411036 of the Net Profit before Tax (after deducting 
to President Nixon’s re-election since the six-month term ended ur5t nal1- depreciation of £25,352 for 1973 and 

campaign. precipitated The March, 1972. £25,610 for 1972) 

search for another man to Chugai forecast its net profit Corporation Tax 1973— 50% 1972^40^ 

occupy rhe position. -cnrdi n? « ftrjh. v Seplember «. at investment Nat After T« 


(A guhUiary of J W I Lid., Montreal. Canada) 

INTERIM REPORT 

Fret 6 months First 6 men 


campaign. precipitated the March, 1972. 
search for another man to Chugai forecast its net profit 
occupy the position, according to for the September term at 
some sources. Mr. Spater will between YlOOm. and Y130m.. up 
remain on the Board. frora Y52m. in the preceding term 

The dilemma which faces “*“Pj -l™ 111 * a >“ r f ar “e r - 
American is common to many *15- pt SIP t> T r 
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cancelled 


Earnings per share 
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$ 11 , 000,000 Eurodollar Loan 


Firestone ESf5 “fl 

companies have had since they Y 10.500m. a year earlier. reversed its decision to invest turnover was made ud of these n™-! a ™* Com ^ 

began buying the wide bodied 0 Malayan Breweries uoaudited S23m. to expand its tyre plant these Interim Results reflect a low*r M - 'ST***^ 

Jumbo jets. group net profit before tax and in Canada. H crewed "mover mar * ,n desprte 


Km?.'. ' '.”T 

. .. . 


SINGER & FRIEDLANDER LIMITED 


began buying the wide bodied 
Jumbo jets. 

Passenger traffic has not Lived 
up to expectations. Conse- 
auenUy. the airlines have tried 
desperately to attract customers, 
even resorting to such illegal 
practices as kickbacks to travel 
agent's. 

American has been especially 
hard pressed, since it ordered 
25 DC-IO trijets in addition to 16 


--- The ad r a ? ta S« of synthetics are well established in the wo# 

paper industry and prices are now beginning to reflect the 
industry s acceptance of the economic advantases of these nrad 

SELECTED EURODOLLAR BOND PRICES Ii e ? ire ? ors enounce, their intention to pay* an Tnren” D^d 


j ii 


MB D-DAY INDICATIONS 


rt - / _ % , _ _ — *** on iiiLcnin uivnic 

Thf ' n -, re 3 P ^ Ct of the year endJn 8 December, 

S!iAn.vl ? nd 1 Janua D r > ,974 - 10 a » shareholders o. 
Company s Register at the close of business on 14th December, 1973 
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50-year-old finance director of Kieinvon Bemoo sipc 1937 « 
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leaving the Board by what to- rum imi. spe isss ss 
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no boardroom conflicts : that Volvo spe 1*17 '! n;i 
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connection with AEG's business " UJIaniJ cim’s sik ■s? as 
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Herr Semler's place is being l]** Jg ■■■ *• 

filled by Dr, Horst Brandt, 43. esw imi, f;pc 1975 ■ otj 
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responsible for the group's fast- t^S 1 7 ? c S‘ law.* 878 


growing foreign activities. 


Source: White WeW SecurlUee. 
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ARMING AND RAW MATERIALS 



•M 


\M J.K. price 
1 ise bf 
Ucan soon 


fCcn Gofton 

AN ALUMINIUM (U.K.) will 
.y ** just as quiddy as we 
“to the Pries Commission 
authority- to raise British 
cet prices for ingot and semi- 
tea ted products such as sheet 
extrusions, the company said 
»rday. The extent of the rises 
ht is betas calculated, and 
be announced early next 

c moves follow the announce- 
: late on We^taesday night 
Mean's parent ’’company :in 
real of an immediate jitmp 
\ cents to SO -eentsa pound 
the international list price 
tluminium Ingot- - ' Kaiser 
-ainum and -Chemical. Cor- 
don made 1 a similar 
un cement on Wednesday, 
companies pointed out that 
Jrtee in tho U.S: remains at 
Government-controlled level, 
i cents a pound, 
lie new International list 
• is still substantially below 
tl selling prices for available 
1 moving on a spot basis in 
i markets/* said Kaiser. 
>t prices for ingots in Europe 
Japan are currently in the 
s of 34-36 cents a pound, 
imports in the UJ. are're- 
*d to be selling in jbis range, 
rting the -continuing tighten 
upply of metal.” . 
is view was echoed by 
3, whose spokesman said that 
. increases reflected good 
tnd, a supply shortfall, and 
gmnent of curremues. 

added that it was antici* 

1 that the wide differences 
eon U.S. and foreign prices 
d be substantially narrowed. 
i’s U.S. subsidiary notified 
Cost of Living Council In 
lu^ust of its intention to 
prices, so far witaout com- 


n alu 


iadagascar 


*.a study 
OlK'/u^omising 


TANANARIVE, Sept 20. 

. PLANTATIONS could soon 
et up in Madagascar fol- 
ig a favourable report by 
inch organisation which has 
studying the possibility, of 
ing the crop in the island. 
' Coste, director-general -of 
French Institute of Coffee 
'' locoa, said his organisation's 
rch bad “ extremely promis- 
.■esults.” 

added that if the European 
lopment Fund were to give 
Malagasy Republic, a grant 
several hundred hectares 
od could bo cultivated .with 
and. a factory built in 
irantsoa* in Central. Mada- 
r, the most prominsing.area 
he crop.’ 

*r ‘ 


European zinc price up 
£30 to £250 a ton 


BY ROBIN REEVES, COMMODITIES EDITOR 


A £30 INCREASE" in the Euro- 
pean producer price of zinc to 
£250 a ton was triggered yester- 
day hy AZ Metals Australia. The 
move was quickly followed by 
Anmersales AG on behalf of 
NCCM Zambia and others while 
qq the London Metal Exchange, 
zinc prices were boosted to new 
all-time high levels. 

By the close of LME dealings, 
the cash price stood at £419 a 
ton, £17.5 Up on the day while 
the three months delivery price 
was £14 higher at £410.25 a ton. 
Apart from the producer price 
rise, the market gained new 
ground on good all round 
demand from consumers and 
speculators. 

Cost to UJK. 

The latest rise in the Euro- 
pean producer price will mean 
an immediate £30 increase in the 
cost of imported zinc supplies 


into the U.K The producer price 
governs the great majority of 
zinc passing into consumption, 
while the Metal Exchange essen- 
tially handles only residual 
supplies. 

Home-produced zinc, however, 
is subject to the Government’s 
prices controls. Australian Min- 
ing and Smelting (Europe), the 
Rio Tinto Zinc group company 
now running the . Avonmouth 
smelter, will have first to seek 
clearance from the Price Com- 
mission before being allowed to 
eome into line. 

In fact the -company is still 
awaiting vetting of its applica- 
tion to be allowed to follow the 
last European producer rise from 
£205 to £220 a ton which took 
place in July. A spokesman said 
yesterday that the company was 
still studying the situation with 
a view to following other pro- 
ducers in respect of its export 
sales and lodging another appli- 


cation with the Price Commission 
to step up the domestic price. 

Among the other metajs, tin 
prices tTaded at new highs of 
£2,140 a ton for cash and £2.095 
a ton for three months before 
falling back on profit-taking 
after this week's steep rise- 
Somc dealers suggested that 
news of a higher Penang market 
overnight reflected U.S. covering 
against signs of a tightening in 
U.S. domestic tin supplies. 

But overall the tin market 
continues to await the outcome 
of the International Tin Council 
meting in London. It was re- 
ported last night that the meet- 
ing had still not completed its 
discussion on an upward adjust- 
ment of the International Tin 
Agreement price range and the 
lifting of export controls and 
might have to extend its ses- 
sion, originally scheduled to end 
yesterday, by another 24 hours. 


Wheat supply fears lessen 


LEADING ’ delegates of the 
world's largest wheat exporting 
countries, meeting here to dis- 
cuss the danger of a major world 
grata shortage, to-day reportedly 
agreed that the world- wheat 
supply, situation was better than 
previously feared. 

The urgent one-day meeting, 
attended by about 20 delegates 
from the five main exporting 
countries, still has to tackle the 
thorny problem of how vulner- 
able developing nations could 
nay the soaring grain prices, even 
if they could obtain adequate 
export supplies- in a tight world 
market, conference sources said. 

The meeting, called by Dr. 
Addeke Boerma, Director- 
General of the UN Food and 


Agriculture Organisation (FAO), 
was attended by senior represen- 
tatives of Argentina, Australia, 
Canada, France and the U.S. 
along with delegates from the 
EEC Commission, the World 
Food Programme and the Inters 
national Wheat Council. 

Mr. Richard Bell, leader of the 
American delegation, told Reuter 
after the first session to-day, that 
there was general agreement 
among delegates that available 
world wheat stocks would be 
larger than even yesterday's new 
higher estimates by the Inter- 
national Wheat Council. 

Reporting an overall improve- 
ment in the world wheat 
situation, the Council yesterday 
revised its estimates upwards, 
putting availabilities at between 


U.K.-French dairy link 


BY OUR COMMODITIES STAFF 

A major British dairy company 
has joined forces with France's 
biggest milk products company 
to exploit the growing dairy pro- 
ducts trade in the U.K. 

Northern Dairies, the milk and 
milk products division of the 
Northern Foods group, and the 
Paris-based Coxnpagnie Gervais- 
Danone (part of the BSN-Gervais- 
Danone Group) have set up a 
marketing company called Dale 
Farm Danone. 

From tile beginning of next 
month the company will start 
distributing Danone's natural 
and .fruit yogurts* caramels and 
desserts, • Gervals butter, soft 
cheeses and other Continental 


products in addition to the Dale 
Farm dairy products. The 
marketing operation involving a 
fleet of 130 refrigerated vans 
operating from 17 depots will be 
throughout Great Britain. 

There arc no immediate plans 
for the French company to 
distribute British dairy products 
in France a company spokesman 
said last night The annual 
sales of the - French pro- 
ducts here could not be estimated 
yet but they hoped to achieve a 
substantial part of the “chill 
cabinet" dairy trade. This trade 
in dairy, products, worth about 
£22nt at present is expected to 
treble in the next few years. 


ROME, Sept 20. 

59m. and 62m. tons and import 
requirements at between 62m. 
and 65m. tons, leaving a maxi- 
mum possible deficit of 6m. tons. 

Earlier both the council and 
the FAO had predicted that the 
available supplies of wheat 
would fall short of meeting 
requirements by as much as 9m. 
tons — a deficit at which Dr. 
Boerma voiced “serious alarm.” 

Mr. Bell declined to give any 
new figures on this increase. But 
asked to identify the countries 
with the higher stocks, he said: 
“AH of them, with the exception 
of Argentina, where the situation 
is still murky ” 

U.S. Agriculture Secretary Earl 
Butz said last night that his 
experts estimated that world 
grata exports would just about 
equal import demands this year 
at prevailing prices. 

But authoritative conference 
sources stressed that even if 
supply did meet demand, the 
developing countries were likely 
to face serious problems in pay- 
ing for their wbeat imports since 
prices bad trebled in the past 
year. 

Dr. Boerma has called on the 
five main prodccer countries to 
consider increasing grain 
exports, reduce the use of wheat 
as an animal foodstuff, and dis- 
cuss ways of sharing available 
supplies according to some inter- 
nationally acceptable criteria so 
as to ensure distribution on an 
orderly and fair basis to all 
countries. 

FAO Officials said that no com- 
munique was expected to be 
issued after the meeting. 

Reuter. 


Eggs dearer 
again by 
2p a dozen 

By Peter Sullen 

FOR THE third time in less than 
a month the first-hand price of 
eggs has been raised by 2p a 
dozen because demand is con- 
sistently exceeding supply. 

The market leaders raised 
their selling prices yesterday and 
the rest of the industry is fully 
expected to follow suit. Pressure 
on supplies of all grades is sucb 
that the full 2p a dozen is bound 
to be passed on to the housewife 
at the end of the distribution 

rhain. 

By the middle of next week 
retail egg prices will range from 
40p to 46p a dozen for large; 
38p to 43p standard; and 35p to 
39p medium. 

For housewives there is at 
least the prospect of cheaper 
bacon next week following the 
reduction in the first-hand price 
of British (down £20 a ton to 
£660 a ton-); Irish (down £20 to 
£630) and Ulster (down £30 to 
£620). Danish bacon remains un- 
changed at the £680 a ton peak. 

The Ministry of Agriculture 
forecasts that lamb prices this 
week-end may rise by about 2p 
a pound as supplies of home- 
produced Iamb are lower than 
expected. Pork may cost up to 
lp a pound more. 

Fish prices may he up again 
because of the continuing 
shortage of supplies and some 
poultry prices In shops which 
have not yet reflected changes 
made in wholesale prices a fort- 
night ago. 

Food prices table. Page 44 

Mexico halts 
coffee sales 

MEXICO CITY, Sept. 20. 
MEXICAN coffee exporters will 
stop selling coffee indefinitely 
in the world market to keep 
prices up, the Mexican Coffee 
Institute has announced. 

The institute said it would 
watch market reaction with a 
view to selling in a more orderly 
manner later. It would comply 
with an agreement reached at a 
mee ting of the group of coffee- 
producing countries in London 
last month. 

Meanwhile, the final Inter- 
national Coffee Council is meeting 
under the present International 
Coffee Agreement in Mexico City 
next week to finalise the exten- 
sion of the agreement in a modi- 
fied form for two years from 
October 1. 

Under the two-year extension 
the International Coffee Organ- 
isation is preserved as a forum 
for the renegotiation of a new 
ICA and as a centre for the col- 
lection and dissemination of 
statistical information. The Coun- 
cil must decide how this informa- 
tion will be supplied and 
handled. Reuter. 


EEC MEAT INCENTIVE 


Milk into beef won’t 
go— for many 


THE REGULATIONS agreed by 
the European Economic Com- 
munity to encourage farmers to 
change from milk production to 
beef and sheep have hardly set 
the Thames on fire. The Ministry 
o£ Agriculture kept the project 
on ice for some time while think- 
ing out its implications. The 
Milk Board frankly disliked the 
scheme >as likely, if it succeeded 
to reduce the amount of milk 
produced here, thus making us 
more dependent on imports. 

Before looking at its British 
implications it is ‘worth pointing 
out that by restricting the 
qualifying size of herds to 11 
cows or more, it effectively pre- 
vents over 70 per cent, of all 
herd-owners in the Six original 
member countries from par- 
ticipating in the scheme. It also 
makes sure that nearly half the 
total number of cows in those 
countries will not qualify, be- 
cause they are in herds of less 
than 10. 

Herd changes 

The reason for this limitation 
is apparently to encourage the 
smaller farmer to remain in 
dairying, because he would find 
it difficult to make as good a 
living from beef or sbeep produc- 
tion as from selling milk. Tut 
the milk increase on the Con- 
tinent is coming from an en- 
largement of herds for the most 
part, and it is quite conceivable 
that in countries like Germany, 
where part-time farming is the 
rule for about two-thirds of 
farmers, the smaller herd- 
owners would have been glad to 
make the change and take the 
money in return for a lower re- 
turn from beef production. 

In British conditions the offer 
does not look very attractive 
except for a herd-owner who 
through old age, difficulties of 
labour or other causes has 


BY JOHN CHERRINGTOhl 

decided he has had enough. 
Established farmers with low 
land costs might find in it the 
stimulus to make the change but 
for those farming on present 
costs it does not seem good 
enough. 

This is because neither beef 
nor lamb production will return 
the output per acre that milk 
will from grass. An acre of 
well-managed grass will produce, 
at a stocking rate of a cow to 
the acre, a margin over con- 
centrates and labour far greater 
than will either beef or sheep 
at present, or even at EEC 
prices. The plain and unfor- 
tunate fact is that neither the 
beef animal nor the sheep is 
as good a converter of raw 
materials into human food and 
cash as is the- dairy cow at 
present prices. This is becoming 
known to European farmers too. 
The change from dual-purpose 
■breeds to the Friesian is par- 
ticularly marked In France. 

The terms of the grant, about 
£15.75 for every 100 gallons sold 
in the previous year, would be 
worth about £130 per cow. to 
be paid over four years. This, 
while attractive to those wanting 
to retire, would be only a tem- 
porary compensation for those 
already farming iotensively. If 
the yardstick of a cow to the 
acre Is taken, a beef cow would 
cost as much to buy and main- 
tain as a dairy cow. except for 
part of the milk production 
ration, and would produce a calf 
worth at the end of the year 
abont half the value of the milk 
■ from a dairy cow. 

The suggested sheep equivalent, 
which works out at more than 
six ewes to the cow unit, is too 
high. In my opinion, and to main- 
tain a stocking rate of this sort 
is, in British conditions, 
impossible economically. Here 
again the gross return would be 
half that of dairy cows. 


The alternative would be to 
maintain a fattening herd . of 
cattle, buying young animals and 
feeding them on. This is, and 
always has been, a most chancy 
operation. The principles behind 
the techniques are .that yon buy 
a store animal for say £20 per 
live hundredweight in . the 
spring, fatten him for the 
summer and then sell him weigh- 
ing perhaps three cwts more in 
the autumn, out. of wbi rh- you 
make your profit. 

The trouble is that for the 
most part young store cattle cost 
.far more per live cwt than they 
do when finished. The rise |in 
beef prices last autumn made 
a lot of graziers temporarily 
rich because cattle made even 
more when fat than ‘when they 
were purchased. But the seplace^ 
ments that they then had to buy 
were high-priced, and axe- now 
making a good deal less in terms 
of live cwts than they cost. So 
in spite of good grating con- 
ditions returns are economically 
disappointing. 

High returns 

For Instance, a seven-ewt steer 
which cost £21 per live cwt last 
April was worth £147 at the 
start of the season. It has pat 
on three cwts liveweigbt and is 
worth about £18 ner live, cwt 
to-day. which is £180 — a gross 
profit of £33 — which does not 
leave much for rent interest and 
overheads. There . are * many 
variations on the theme, but 
they mostly add up to the same 
thing, that there are few 
economic alternatives to milk. 

Dairy farmers who might be 
tempted by the present high 
returns from arable cropping 
are precluded from switching by 
the conditions of the scheme, 
which stipulate that livestock 
production must be carried on 
for at least four years. 


Kenya ‘market garden of Africa’ plan 


BY OUR OWN CORRESPONDENT 


KENYA IS out to become the 
“Market Garden of Africa." The 
Kenyan Government has given 
top priority to horticulture, 
already one of the fastest grow- 
ing industries in the country. 

By 1975, it is estimated, Kenya 
will earn about £10m. a year 
from horticultural crops— £4m. 
from the natural products and 
£6m_ from processing. 

Among the horticultural pro- 
ducts are pineapples, cashew 
nuts, coconuts, beans, onions and 
potatoes. Macadema nuts, pulses 


and citrus crops are also being 
developed. 

Although still small, exports 
are rising. By next year it is 
hoped to raise them to about 
£im. in natural and processed 
fruit, nuts, vegetables and 
flowers. Green beans and 
carnations are already flown 
regularly to Britain. 

There is a vegetable dehydra- 
tion plant at Naivasha, and the 
country has an active horticul- 
tural research station. 

To see what progress Kenya 


NAIROBI, Sept 2a 

is making delegates from all 
parts of Africa and many 
European countries, including 
Britain, are attending a sym- 
posium at Nairobi University. 
They include scientists, govern- 
ment representatives and 
farmers. 

Kenya, like many other 
African countries, is trying to 
move on from the cash mono- 
crop syndrome, snch as coffee, 
tea and sisal, and is eagerly try- 
ing to branch out into greater 
agricultural diversification. 


OMMODITY MARKET REPORTS AND PRICES 

ISE METALS 


three wombs £789 to Ks. Kerb: Bars: general lone of other base metals. Torn, 
late Sept. £798. three months ITSS. St. S3, over 2JOO tons. 


^ «* *** >«° 
i Metal Exchange. Prices opened 

.. ** Till — Recant lereb were . tratefl for 

lunns. Short .comma jaa ™ g born cash and forward metal during tho 
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0 xDontiub | 
STment .*.1 
N.Y. Spotl 
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l85.25-.76r+3.S 

1 W6-^ 1+2 

! 183.75 I+2.2S 

£ 

782.6- 3.5 

165.6- 6 

■16-16.5 
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.from TJ.S. Golf to Japan at S29.75 fJ-o. Business; Sept. 50.7fc30.OS, Nov. 51.75- for Sept shipment lfcotmra tfclnch PRICE CHANGES 

for OcL-Nov. There were oversight 5140. Jan. 53.2fc52.75. March 54-70-5L45. 16.82. TJ-crmce £5-24. per 100 yards. Oct Prices per ton unless otherwise stated, 

reports of a mar cargo arranged A! ay S6.40-S630. 16-82. *5.28. Nov.-Dee. ££82. £5Jfl. B 


«l«naad_«wdauy tnm the Morning: cash £183, S3.5. SLearlyDec. 


.dmnei. however. Tmwerwso h« 

while me Ushtentns _ nratby a pply Kerb; three mouths £186. Afternoon.- late 
■mutton i wan atop a firming inflow**, oct. D84, three months no. Kerb: mid 
FTOfit-takhiff at the Usher levels, how- oct- £183.5. 
ever, toft cash metal at £2.120 on the , __ 

afternoon Kerb with forward at £2,063. XINC-A aO riio 

Tnnmvrr 9*0 tons. prooowT tmomuon arousal to a nan the 

recent downturn in values and snb- 


Saowe^asablanca at Ua tor Sept. HGCA-LocaUon average ex farm spot twills 06M.0SM. aSM for the respeo- 
Mlscrilancons chartering included ore prices: Soft mWhm wheat— Driffield bve shipment periods. Yarn* and cloths 

KiRlk-Eodn at DM9.25 fJ«o. for mM- 35.45 . hit chin 47.45. Feeding barley — Arm. „ . . - - 

Oct. Time-charterers fired a vessel of Driffield 45.65. Dumfries 44.45. Hilchin LON DOM — Quiet. Bangladesh White C fWtelB 

27.90 dwt New ZeaJand-V-S. West Coast 47.45. grade OcL-Nov. £149 sellers. D Grade gawhtnm pfc 

via Australia at fl&fiB Oct. and 30.4M EEC commission— T he followma Oet.-Dec. £140 sellers. A Ion* ton. Free market elf. .„ 

” S!?„ ,or namdre rac e atO-Sl ^ iSSfSf cScuw CALCUTTA— Onto. Indian RsJTS vulute. 

= gggyv J W Ocl ThBe-ehartcr orders £r a tmordcrwcumm IcvTpEb Dundee Darseo IUA50 values. A bale of ““ <*0- 

c. tochidwl Continent to Person Cnlf with «00 lbs. JmomhsdAdo. W 


a modern linrr-trpv vessel about 1222- _ _ frah Cat ho de (■) — 

arfts 3“« ssstns s £> meat/vegetables iasatfcs 

MM SSm S ftSwL S’ per Ib>-Be* ; 

OIL TANKERS-More active and vrizb & tal. lT^T inf u nD m Scottish tailed sides 27.fc30.0: English *“»“**» 

rates rematnuu Wsh. German charterer : nil flats 4 % rest mi. Maim hhXtaancrs heavy M.fc34.5, forwmaters Wlcfcal (ifc 

too* a 93.gofctaiUKT on October « from hrbtld for ^dins ) 9 J5. 0J3 heavy 21.5-22.6: Ulster hJndanarters 3X0- ***»««*» erf (lb) 

Persian Gulf to West at Worldscale 3S> iTl.rH SSSLH* ’ mTuS a'S’ 34.6. foreunaners 21-0-22.0: Eire hind- PWfaumWt 

and Ocritoital a a.DOWonner wiartere SXfcS4A forecasters 20-5-22.0: 

£2 en 1£21 0 ^ bc £,jr ci,laa *2? “ Also effective for foUowtua floras: Wheat Argentine chilled boneless cuts: strip gntebrilvBc (7 Su>)j. 
West, « WJfiL A CJWfcnta ner a lso was „ ^ wheat and rye flour, nfl. Rye ,ouls J3.fcSl.il. rumps 60.0-62.0. top sides Silver Troy — 

fixed on September 27 Iran Persian Gulf T12 75, 44.0-16.0. sil versifies 4T5-4A0. thicks 42.0- i mootfaa^ 

to Singapore at WJ75. aDar 43.0. Bn Omb (a) 5 

rnrrrr SIIlrAR Vui,: English fats 4x0-44.0, bobbles g jiMwrt h« j.u 

tUrrlX I5WUAA I2.B-1AB: Scottish bobbles 10.0-16.0; D 

Tk™,m.t LONDON DAILY PRICE-Htober at hind and ends 56.0-62.0- 

Tennreai marxeu were eaatr »cj:ea jrjgj.oa (<36.0O> a ton cJJ. lor Oct -Nov. Lamb: English medium 28JL33.0, heavy 3 months (n)__^. 

S3W3LP12Z StttmenL 27.M9.5: Scottish medium 28-MX0._heavy Producer <„). 
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{ua. + or ccoucntly prices traded up to record levels. 
Unofficial f— Japanese and U.S. buying coupled with the 
—————— tightening nearby supply situation pushed 

£ l £ forward metal up to £il2 while cash 
8120.30 +38 traded at 1420. On the late Kerb they 
2083-5 1+18.5 closed at £4093 and £419 respectively. 
— ; Turnover £5,900 tots. 


J;-2A 1.101+1.10 

morning, cash wlreba?g Mil - Morning: cash 15,111. 35. 30. 40. S3, 
3. «■ late Sn*. Uffi. «5. to. w. w. so! 


Kerb: Rant- rash sod -late Sept, 
hnv mombs £787. Cathodes:- mM 
1775. Afternoon: Wtrctarsr cash 
15, «. «». 708. Bdd Doc, £700. 
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111 
115. 
£2.125 
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£185-19, 
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£410.26: 
£ 190-2201 


INVESTING IM COMMODITIES 

1 evening lectures at Winchester House,, EjCJU commence on 
•ptember 27th. Full details of this and 15 ether Investment 
nines from: 

THE NEW SCHOOL OF FINANCE 
194/200 Blibopsgate, London, E.C2. Tel: 283 <767 


LCAlk— WebHt m. mnmnnxl h« «tv> Nnrniflff: cash £414 to 20. 10, late OcL 
LEAD— Pfcnd up, cncouragwl by w fUllt j atc Nov. HOB. 11. mM Dec. £411. 

three months £407 to M w 11. 10. Kerb: 
three months £409. 08. Afternoon: three 
months £409 to 13 to 18. Kerb: three 
months 408. 09. 18. 

-"Cents per lb. ton previa us unofficial 
dose. JSM per picnL 
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Victor Britain. 
It’s how the other 
half travels. 


Victor Britain is the way that 
Prime Ministers. Presidents and Kings 
travel. It's the way you can travel, roe. 

Just give us a call. We’ll have a line, 
new iirnousine and a chauffeur ready 
for you. Ail ready to give you the 
smoothest, most comfortable ride 
j.Hossihle. 

So sir back, relax and find out how 
the outer nail trave.s, 


Victor Britain 

ie ehautk-ur ‘ irivv service o! Avis Rent a O j .r. 

0L-UG2 3 KB 


Mma Ftm trafira were op to loo points above 27.IW0.0, luU26.tW4.0: imported fnwoo: Oils 

In Kobusias vummunt at tbe final levels wiu good baying interest -VZ 3O.fcJ0ifc - s 30.8-3B.B. YLs 28.T- Uconm UaJuyu 

liquidation, and the market finished C- Czana»ow. Selling waa ptenfrfU. how- E»«J 11A-14-8. high Quality 13J1. 6* — 1 

aihjniT easier ever, and by end of call gains bad been Pork: En g l i sh , raider 100 lbs 18.0-34.0, Linseed Grade — _ E407 

- halved. Though the London price was 100-120 lbs XB-5-23JI. 120-160 B» lfi.fc22.fl, FalmUmlmn M ._Lsi75 

rfYgrca | : *1^+ j raised, prices fluctuated erratically until i9 - s ' ai ' 0 > 180 lb » and over Soyabean [*) 


Dooa 


£perl/t ua 


LopraPMUpptoD 
Ornate Bigerian 


SILVER 


jnM-roormns. when Rronter buying 17.3-19.0. Beads 

appeared and prices moved ahead rapidly MEAT COMMISSION average iatstodc 
to show further 1S5 piwn» advance by prices at representative markets on Qr'nuta Bigariui 
mid-day ran. Further wruTl gains were SepL 20. U JL — Ca nJa £18 .2 3 per five cwt Lfpno a d Can So. 1 

recorded in the early afternoon but I — fl-34>, Sheep 32^p per lb. eJLc.w. 

disappointing New 7ortc advices and f+OJi. Pics O-U per scJ-w. t+OJT). Gralna 

later w«tkness reversed the tread: prices Eustawd and Will* Cattle numbers up Barley P wmeh 

eased back sharply, evenmally ctosins ^, per ^5 eZR " av « ra * e I® 1 ** Brnnotontm— 


Silver was fixed 4Ap an ounct higher 
for spot delivery in the Loude n buMoo 
maricot. at uiA The tbrewmomh for- 
ward premium was unchanged at 3.7b. 
and the 6- month unchanged at 7.2p. but 
the 12 -momb narrowed 0.05p to lO.sp. 
OA cent equivalents of the ft&as prices 
were: spot SW^c., up 11.2c.. 3-month 
STfcilc.. up lL 2 c.; tt-month 2813c., up 
J1.0&; and 12-momb 291.6c.. up 10.7c. 
A good business was done. The spot price 
opened «t about uoiMii.sp <268-27P^c-i. 
reflecting the Arm tendency overnight in 
New -York, but toll away to Ufcllp 
<263>3683c> by mid-morning, with some 
profit-taking seen, before rising alter 
Mew York bad entered on a firm note to 
a day's peak at llfcfcmiip <27l.5-274eO. 
and dosing at Ul-S-Ili5e <27fc273.5c.l. 
asstost IfMOfei (3Sfc58Xc.) on Wednesday. 


September J 44S3-SJ) —1.0 442JI-4U 

November— i 4503-1.0 ;-2.5 450.5-55.0 

jKO«ry 4613-2.0 —2.5 4E1.5-B.0 

Uamb 1 471-5-2.0 — 2.0 4J3J-5.0 

May..— 1 477.5-8.0 .—4.0 477.5-80.0 fame 20 points below day-best levels. <-0-33>. Sheep numbers Up 185. 32-Tp Mii« 

July _l 483A-S.5 — 1.25 485.5-5-5 ^ feature of the day was the demand lor t - ^'. PI* tttunbers up SS, mt i+B-TT). No.3Xdlmr Am 

Septeanbe r..! 488 .0-8^ — 3.^ 489J-31-0 pecembcr at the of October. The COVENT GAR DEN (prices In sterling)— fLA. Yellow SIlaL. 

Sales: 489 /73S) tots’ of~5~ loss tons. * dttcrsjtlal narrowed to 35fc325 points as Wheat 
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BuiIdm* j prion ,pnoo ; fa.l xaie and We ex- refinery price for h- 715 - L em on* TWWsb: 108/126 5.60; 
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granulated in 1-cwx paper sacks was South African: 5Jifc&50; I tali an: 5JB-6.80: teppor Whltn .topEa3o 

£10L90 i samei a long ton for home trade Sfonar. 4 boxes Ml Ut ; Florida: 188. -. mnek— tonuais 
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... mU.AU 42.75 33.0 +0.5 
K ovemb'foot ma.it 5-4Z. 25 aB,Q +8.25 


LME— Turnover 436 4149) lota of 10.009 
axs. Mamitnu Early October 112-1. mid 
October niA three months 114.5. 4.7. 
113. UU. m.1. 6. U. SA. SJ. SS. Kerbs: 
mid Oaoher HM. three months 1153. 
Afternoon: Three xnontha 116, SJ. 0. 1U.9. 
.5*. W, 6.6. 53, iA, U, SO- S.4. Kerbs 
mid December iU4, *rce months 115.4. 
15. S.7. fill, ill 1X19. US. 
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EEC DAILY IMPORT LEVIES fer Apotee— French: Golden DeOdous per 20 lb T JXSrrr**- S Onogc lai elo aa. 

wh:-e and raw sawre cffecftVc Se? »»4 Ufcl.50. Jumble pack 28 lb UO-UD. bPJC. .and Omnnon- 

tr+dnatured 7.97 Raw sugar, !•»*•** c » e m ; t, » T ^- Tr «r» . 10 /^ g LOO- u&c^BaroiArf 

natured and no«leaamred 101 (6^5,. ^ 

WOOL FUTURES 


— i IPH5* 2S.0 + 1-0 easier and wiltmnt feature, reports Bacbe. 


— .'12SA7.5 37.0 -*4.73 


Novemb’rl — ? J.B-J7.0 ! 37-0 . * 1.0 


- J1S 5S.7S 3SJ3 -4-0.5 


Sales: 2 (4) lots of use kOm each, 
f Pence per Uto) 


COCOA 


After tbe tains] easier opening prices 
Uritkly mate grand on renewed buying 
of the near poat tlom. reports Gill and 
Duff os. Thu strength ramumed into 
the afrentoon. with prices fluctuating In 
later dealings ta dose slightly dawn 
from the day's high with a steady -tone.' 


ApriMuata.lM&fiJU 32.8 J2.6 +0-1 


vNoomaL 

Halaykrias tUo crepe Od. 43.0 fsei 
Sri Lanka lUife crepe 4L0 (se&er). 
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Z75 0 785.1 '+7.5i 


December,. 
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210.6-2^.1-2.5 ; 
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. 219.C-21Q l.— 2.5 : 
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20/25 L00-L29. Apples— Per pound. Derby’s 
OJO, Brantley's O.OS4MW, Worcester Pear- 
main 0.03-0.06. Cox’s Orange Pippins 
0.06-0.09, Russets 0JW4L07. Pears— Per 
pound, ttlfliam's R-97, Conference tLOE-0.07. 
Plums— Per pound. Glam Prune 0.08, 
Marjory's Seedlings 0.10. Tematoes— Per 
12 to 8-68-0.70. Scarlet nraners — Per pound 
0.10. Ssratos— Per 28 lb 0J54L40. 
Courgettes— Per pound 1.20. Onlsas— per 
56 lb nets 0.75. Plcklers 56 lb 1JS0. Cera 
cobs— Per 14. 8304.46. Parsnips — P et as Jb 
0.60-6.70. Cub nuts— Kent, per pramd 
Sprouts— 28 1b L5D-1.70. 
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betow-Averzse mraover. 

THHI BALTIC— Both the impanrd asd tAusi. cents per Ulo> 

dmueitle 


SYDNEY— The market opened lower 
and tbe trend persisted on sUgbtly V*at—> Oa-Xov.-Dee. £378 resellers. 


(par 


REUTERS 

SepL SOiBept, 13; Month ago ' 


1214.9 


1203.5 j 1187.7 


i 821.3 


KatCbnbMti 

Sept, rnl-^743.0-7.0 
UWBtobflr- 528.0-30.0 
M»Wb 

May. 15464^.0 

July — . — 538-09.0 
vemb*e„.;532.3-5.0 
DeeembM'....3QS.O-iaO 


! ! 

+1M726.0-45.0- 
+MM07J1 35.S 
+BA 547.048.0 
+ 8.8532.0-48.5 
+70 537.549.0 
+&3 52Q.D-35.0 
+8.6 303.0-18.0 


puaimu 

Dons 


mala markets displayed sm'day -t* 

abshUy areadier print trends la meet Onasywoo'-. doae 1 — 

trading centimes*. 5 

Wheat— EEC, thsasoaUt quality Sep t* 

Oct- 155 Writ Cant Oct ^ 411.0 2.0 -5 5 406.0-14.0 


■ GRIMSBY PISH— Supply good, demud 
fair. Prices per suae: Shelf end 2.40-&50, 
codling lib-lM: large plaice &4fc2.w, 
medium 2.10-5.40, best mull 2.152.40: 
Etauned dogfish 3.50; coalfish 7^g0p: 
catfish L20-L40. 


Sept 18. 2S31=iGffi 

DOW JONES 


Srier 4.82i (S518J lots or 28 metric 

ISM- 


FREIGHTS 


DRY CARGO— Extremely quiet cnnfc 
tMbfc erjflna wfth many oecuons of ilia 
markat. iaciwung North AaMrican gram, 
almost «i a naadstUL A cargo of peseta 
was figtd from mutes Bay tn gagerdam 
at |S 39 MA for SepL-OCI. ahd of gram 


* Y eto ? *=****?• SK December S90 , 5 d -11.5386 0 97 a 

aisseh. ^.073 0 73 -11.0-71.083 0 

a fj^r X SffPSL i £Sli C53 " Ca *^ suy i63 0 5.0 —9 5 163.0 70.0 

July 352 0 B S -12 3 S51.G 65.0 

tteTBre October *40 0503—113 r40 0 50.0 

rowa^if m?.. f m December— 337 «; 40 1-8.8 *35.040 0 

Sn^te!Su%S4f«a Kareh rZ 3 .;-50 f -18.0 326.(L30.D 

o«-i>ae- fH-56. . sales S63 Oi lots of 1300 kuns each, than in any previous August 

(Gafta>— wham, uaautr. cabr sept. HTTP J jie xnontD s aii-time record was 

ee.m, nw. ra. jan. c ss. sura S2-75. J ^ A 

May Si. 13, ttttiang: srae. tesunss. 


Dow 

Sana 


| SenL 

20 1 IS 


Mouth I ?a 
*»> I ago 


RECORD AUGUST i^ZSSo .81 32 a 75 525,96 i 167.70 

MILK SALES g=«S*. a m. *»■. 


More milk was sold last month 


(Average 193+2fc26=l&0) 

MOODY'S 


Moody’s ib+pL llvoth Year 

20 ! 19 ago 1 ago 


120.560m. gallons. . compared with 

jSS; . ■» SSu ™aa, 5 lo^ U w e ™ r a^ 

seeds easier, auauas* e. and g. JJJL from 14.440m. to 15JM0BL ' "(Dae. at wi-imi ' ’ 


Jan. SLM. March. Site. Mar SBteL 


U.S. Markets 

NEW YORK. Sent 29. 
MA.VUFACTUREE PRICE- FIX ING J 
London encouraged mixed buying to dos 
the market outatandinely higher In cncoi 
Copper closed firm after a local rail 
touched slops, recovering early tosses 
Silver continued to improve, reflectln 
better gold and currency uncertain tlei 
Tbe Chicago soyabean complex ralUe 
sharply on possibilities of bad weathe 
in the central plains. 

Cocoa— Ghana spot Sat (8341. Bah! 
spot 7S (76). Dec. 87.60 (65.60). Mard 
60.45 (56.791. May 58.05. July 58.45. 8*01 

5.00. Dec. 52^5. Sales, 1.103. 

Coffee— Santos No. 2/3 unowned (samel 

Santos No. 4 unquoted (same). Col omb ia 
Stems 73.89 asked (same). •' C ” Ccnirur 
Sept- 61.60 (62.00-62 Jo ). Nov. 64.50 (64-5! 
64.391, Dec. 84.7fc64.Bfl. March 66^-6 63S 
May 67.10-67^0. July 07 JO-68.10, Sepl 

6S- 73-68.00. Sales, 304 lots. 

Copper — Sept. 69.50 expired (87.75), Od 
S6J0 (84.60 settlements), Dec. 80-70. Jan 
78.70. Sales. 1A88 10B. 

Co t ton N o. 2 Contract: OcL 93.00 Wi 
(9LOO bid). Dec. 67.00 bid (95.00 bid) 
March 8L30 bid. May 80 JO Wd. jot 
78.70 bid. OcL 68-85, Dec. 62.UL62JS 
March 60.6fc60.73. Sales, 2J00. 

•Krenewool — Spot 235.0 nom. (230.1 
nom.). Oct JU.0-232J <230.0 bid), Dec 
S20J-23L5 (227J-237.0). March 2U.fcS2SJ 
May 208J-220J, July 205.0-210 J, OCt 
202.-219.0. Dec. US.O bid. 

tLard— Chicago loose 25.00 asket 
(samei. NY drummed 51.00 aaka 
(same). 

ItMaize— Dec. 350i-249v r243| asked) 
March 2544-255 (249-250), May 257J-237 
July 2561.253, SepL 244. Dec. 220, Mard 

220 com. 

IPMa un OcL 166.00 (164J0), Jan. 
171 JO (169.10). April 178-50, July 170 Jb 
OcL IKL50, Jan. 175-00 hifi. Sales, 538 
USUrer— Spot 275 JO (284J0). Sept 
279.10- (272.00). OcL 279 JO (272A0>. NOV 

281.60, Dee. 2S3.40, Jan. 285.40. Mard 
263Ja, May 292.70. July 293 JO. Sept 

296.60, Dec. 30X30, Jan. 304JXJ. S ale* 
5,030. 

*5uyabaans — Nov. 636-636 Md (816>. 
Jan. 640-6(1 (621-6211), March 846-647 
May 65L July 6531. Aug. 644 Md, Sept 
G2S Md. Nov. 617. Jan. «7. 

hSoyahean Meal— OcL 192 JO- 192- 00 bU 
(16240). Dec. 183.00-190.00 (180.30). Jan. 
188.00-189:50, March 188.60, May 189.00 

190.00. July 19L50-192.00 bid, Ann. WLOfc 

192.00. 

Soyabean Oil — OcL 21.45-21.40 (20JSZ). 

Dec 18.90 hid (17 JO). Jan. 38-50. Mard 
18J3.18J0, May 18.05-18.00, July 17.73- 
17 Jfl. Aug. 17.50 bid. 

Sugar— Contract No. 11 Spot 9.50 (same). 
On. 9JS-9J4, March S.TfcS.TS. May 8.53 
fc57, July 8Jfc8J2. SePL 8.11. OCL &0C 
nom. Sales. 4.039. 

Tin — 241.10 asked (240.M) ariced). 
-TWbeat— Dec. 524-925 (532-530). KarO 
518-519 (321} bid). May 5D6-S0B, July 441- 

W1NNIPEG, SepL 20. tWye-OcL 363* 
(35S bid). Dec. 333i asked (343 bid)* May 
334i asked, July 337* asked. 

rOats— OcL 154 (same), tiec M5 (142). 
May 14U bid. July 139J bid. 

§B*rte*-0cL 227 (3281 bid); Dee. 2M 
bid (229 bid). May 227 aaked. July 2343 
bid. 

dFlmwd-Oct. S3S asked fSBfi aaked), 
xov. 834 asked (E64 asked). Dec. BOM 
adked. May 800 asked, July S33 asked. 

Wh eat— ICTHR5 13J5 per cenL protein 
content SL Lawrence 58 li (383). 

All cents per pound ex-warehouse unless 
otherwise stated. ■Gems per 6Mb ww 
kc- warehouse. 1 Chicago loose i*s pet 
100 B» — DepL of Ag. pricKB' previom 
day. Drammed S's per IS lbs Lob. NY, 
H Cents Per troy ounce ' ex -warehouse, 
b New “ B “ contract in S's a short ton 
for balk lots or 100 short tons delivered 
La.b. cars Drcatur and nimmc *j* s pa 
troy ounce far Sfcounce nmts of '99 A per 
cenL purity delivered NY. « New 
contract. “Cents per 60-bnshel In store. 
*fCems per 56-Ib bushel ex-warghooss, 
5.000 bushel lots, c Cents per 34db bnheL 
t Grots per 4S*B> bushel ex-warsboasa, 
5.000 bushel lots, d Cents per 56Jb huiftel 
ex-warehouse. LOOfcbas&ei lets. 

W 

LIVERPOOL COTTOItS— Spot and firlp- 
ment sales amounted to 1BL metric tons, 
bri n g in g the total lor tbe week so far 
to L421 tons, repnts F. W. TattersalL 
Quiet trading ccmtoued. although somo 
osers showed more interest in South 
American and Middle Eastern qualities, 
including Turkish and BraziHan varieties. 


;gg FManan. Tnas. ntehhad fiaQr ax 
jnflnj cud bolifian. uj, - - 
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Builders may claim for fixed price: investment 


Contract losses says Channon 

evu*hn.. ■ . *' 


; Harold bolter, INDUSTRIAL, correspondent 

‘■elded fi rtc * tendering required ten- and would seldom be. made Development Department would 

! controlled tigmiy- tie re rs to exercise their commer- simply because a loss had been be prepared to .give any necea- 

gratia Davm ( »nt«^h“ C i S J I s c,al Judgment under competitive suffered. sary sanction to a local authority 

builders on SspdnriM® 1 .™ ! 0 conditions about future changes Expenditure on the contract, proposing to make such a 

who £d tSelv« ?n r^nS^ Cl fn n S&liJF* J e ^ reasonable overhead^ payment. 

. cullies. e es m diffi- contractors to complete their but excluding all profit, must At the moment air. Channon is 

*!«...-« “ on tiie most economical have exceeded the contract price considering an application for 


of £|m. in 
74 by BRS 
Midlands 


■ Althnupi, 72ZZT cuuuoiuiL-ai nave exceeded tne contract price considering an appl cation for 

• to hy a significant margin and San sancthm from the Newbury 

la a PPBcation, it Nevertheless, although Mr. special circumstances must exist. Borough and Rural councils. 

. ‘ c s«iruea as SOttiethmo nf a r.hartnnn pmnhnciend tKit • ... . - r° ' 


is reporrirrif Vr - otl . L wr. special circumstances must exist. Borough and Rural councils, 

°* a ^aftnon emphasised that fixed. Any payment eventually which want to make an ex gratia 

FederaQ on price tendering must continue, awarded, he said, would normally payment of £110.000 to M. J. 
* COSTS Bni * ders - w \* part o£ Govern ‘ amount to only a proportion of Shanley. a builder developing 

The fed™-,*!*... x. j ' , , IS *?■ * orce any oontrac- the loss, since the intention was the Green ham Court housing 

Paul rha^An* 1 ^iu d ?f?ed Mr.. lor out of business. that it should be solely a contri- estate near Newbury on a £ 2 m 

Housihc for “ If a contractor can demon- button to afford some measure of fixed price contract. 

- consider GoveSnT ° n r'^niS w lrat f be has suffered hardship relief. The building programme has 

'meats on Soriw due to a loss incurred on a con* • “Among the criteria would, of fallen behind schedule and the 

.because of ‘the* ^raoid J 3 ?. “ 1 wllole .F e ® u! Itmg from course, be the need to consider contractor asked for additional 

: taking "place in the cost of 2 circumstances which could not the loss on any particular con- money and extra time because of 

materials, notably timher ^ me KnfLl, , bee . n foreseen tract against the level of the net a shortage of labour within the 
’ In his reniv pt.™' .. prudent tenderer, it is profit margin achieved by the area and the rapid escalation in 

this wat ” r ‘ “bs nQon s fud open to him to ask the client to company from all trading con- prices for labour and materials. 
•'Covem^hf^ 1 J25L We i . u ex / ratla payment.” the trolled within the provisions of The FMB regards this applica- 

ifiSSJfce tc'aderiie er wa 8 dfc Z r^' . . . xhQ wuntejintatton pro- tion for loan sanction by the 

- inflationary in it* a Chatmon emphasised that gramme. 1 Mr. Channon said. Newbury councils as a test case, 

• Tho s j 5 .' * . any such payments would be "Subject to these conditions, but no decision has been given 

: — ■*" mA^ASier argued that fixed considered against strict criteria, this Department or the Scottish by the Minister yet. 


This announcement appears for purposes of record only 


Servicios Electricos del 
Gran Buenos Aires (SEGBA) 

Argentina 


$20,000,000 medium term loan 


under the guarantee of 
Banco National de Desarrollo 


Arranged by 


American Express International Banca Commerdale 
Banking Corporation Italiana 


and provided by 

American Express International Banking Corporation 


Associated Japanese Bank (International) Ltd. Banca Commerdale ftaKana 

fLondon Branch) 

Banco Condal Banco de Santander Banco de Santander y P anama 



Banco Hercantil e Industrial Bank of Nova Scotia The Bank of Tokyo, Ltd. 

The Bank of Tokyo Trust Company 
Banqne Commerdale Poor L’Europe dn Nord (Eurobank) 

Braque Italo-Belge Banqne Nationale de Paris Capitalfin Enternational Ltd. 


Cia Fmantieray Comerdal “Panameris” S.A. Fr anklin National Bank 

(Basque Fznnqdse ct I tali cane pour I'Am^rique da Sud — Sndameris Group) 

Bypobank International S.A. Lloyds St Bolsa International Bank Limited 


The Tokai Bank, Limited Union Bank of Switzerland 


This announcement appears for purposes of record only 


Great Eastern Shipping Co. Ltd, 



Sio,ooo,ooo Medium Term Loan 
under the guarantee of 
Shipping Development Fond Committee of 
Government of India 


Arranged and provided by 

American Express International 
Banking Corporation 


This amotmemem appears fat purposes of record only 
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Saudi Arabian Bechtel Company 

Equipment Lease Transaction 
$4,896,000 Medium Term Financing 

Arranged by 

American Express International Development 
Company Limited, London 

and provided by 

American Express International Banking 
Corporation 


ANNOUNCING a £500.000 
vehicle investment plan for next 
year. Midlands British Road Ser- 
vices yesterday made, a strong 
attack on British and European 
commercial vehicle maun 
facturers. 

Mr. K. H. Cook, managing 
director, said that plains to 
modernise the fleet and improve 
service bad been “severely 
hampered M by the Inability of 
manufacturers to supply units 
and equipment on time. Midlands 
BRS still faced ..a: backlog, of 
about 25 vehicles . which were 
due for delivery in April and 
June. ■ 

“This situation does nothing 
but. erode profits since our east- 
ing fleet is kept off the road for 
additional maintenance with the 
consequential loss of business.” 

Profit margins were further 
curtailed by increased main- 
tenance costs arising from a 
large number of unscheduled 
repairs. “Our long-term pur- 
chasing: plans, have, therefore, 
been severely- hampered ..by the 
delays this company . has 
experienced." 

' The £500.000 Investment pro- 
gramme follows the company’s 
announcement earlier this year 
of its plans to invest a total of 
£lrn. in the course of the next 12 
months. “Such" is the growth 
oattern of Midlands industry 
that we have decided to bring 
our total new vehicle investment 
plan to a level of £lxn. in 1BT4." 
said Mr. Cook. 


Bangor tape 
plant to spend 
£400,000 


CANADIAN Technical Tape (U.K.) 
is to spend upward of £400,000 to 
increase 1 production and install 
new equipment in its self-adhesive 
tape plant at Bangor, Northern 
Ireland, it was announced yester- 
day by Mr. Paul Henry, sales; 
director. 

The expansion, due for com- 
pletion by next January, will Mr. 
Henry said, “ make the plant fully 
integrated in terms of product 
range and self -sufS dent in pro- 
duction.” • • - . i 

r>m»riian Technical Tape has, 
its headquarters in Montreal. It! 
set up its ti-K. subsidiary in 1908 
with sales operations directed 
from Luton and production at 
Bangor. Last year- the company 
opened a Paris sales and service 
office. 

Hie expansion will effectively 
double the capadty at Bangor. 
Floor area will be increased by 
20,000 square feet to bring it close 
to 100,000. The work force will be 
increased by approximately 30 per 
cent, bringing the - number of 
employees to 125. 

Two major coating lines' will be 
installed, one a calendar line for 
setf-adheslve doth- tapes and the 
other solvent 'coating for' an types 
of self-adhesive topes. 

' Both lines work at high speed 
and, along with ancillary equip- 
ment, incorporate • the latest 
technological advances. 

Products list will he expanded 
from the present masking, cellu- 
lose tape and PVC film topes to 
indude . doth, filament, . double- 
coated and electrical tapes. 


DTI approves 
10 % rise in 


car insurance 


THE DEPARTMENT, of Trade and 
Industry has approved an applica- 
tion front National Insurance and 
Guarantee Corporation for an 
increase in motor premiums. • 

The rise, the latest in a series 
from- motor insurers to receive 
Government consent, came into 
force on September 1. It averages 
out at 10 per cent for most 
private car policy holders and is 
for both new and existing 
business. 

About 300,000 policy holders on 
the firm's books are affected, most 
of them being private motorists. 

NIG last put its rates up in 
May and June last year. 

Rates for commercial vehicles 
went up at' the same time by 
between 15 and 25 per cent, 
depending on classification, 

Reuter 


DUNFERMLINE 
FACTORY DEAL . 

Highland Electronics has 
acquired a factory at Hiilend in- 
dustrial estate, Dunfermline, Fife, 
. from' Fife County Council 

The factory is 3S.000 square feet 
in 4 2 acres. Its present factory, 
which is rented, will be relin- 
quished. Cost of the land and 
building is £143,440, of . which 
£94^380 is being raised by a mort- 
gage from Fife County Council 
and £46,200 as a grant from ‘the 
. Department of - Trade and In- 
dustry. 


BANK RETURN 


£J ABILITIES ‘ Jt £ 

LSDlUi— 1 14,5c3,C)G0 — 

Public Deponti..* ffi.18E.328 + ££22,918 
Special Deposits .>1.096,495.000. — 35JXIQ 

fenbet* -...I aw.l2S.30fi 1 . 2.761943 

Uwetm & Other- 

Aim 3J7.630. 165 — - 7.7W.634 


l LK*2.935 1 2» ■ HjO.227 


ASSETS 

fiart. Securities.. | .010, 17 4,550,000 

.\dvsaea a Other 

A'c*. ! 50382.575- 40.971 

Premises. Equip’i; 

A cither Secs.... 1 150,749.212— 6,251,012 

Notes. • ■46.048.702— 7,258.555 

Coin. 21Q.W1-+ 20.765 


; 7.682,995,299; 4- 800,287 


«J*S.34o.- 7,237.790 1 


JSSUK 

lTaSiutiks 

Notei i Mufti 

in Circulation.. 
In Brink's Done. 
AittbTS 

liuvt. Debts. 

Other Gun. Secs. 
Other Semrtaies.. 

Coin 


DEPARTMENT 


• JC j £ 

4^00 £00.000- 25.000.000 
4.463.95738— 17.741.445 
; 46.042.70!;- 7^58^56 


11.015. 100* - 

3^45,099.935 + 34JS47.698 

j 643^84,987- 49J»7*3£ 


4,9W,OOOflW:— ffiJWJQO 
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Chairman's Review t. 

Improved tradlns conditions with Group home and 
overseas saleffshowng m increase in .excess of 23%_ 
oyer the previous year, are the reasons.for the better 
results. This improvement is evenly spread over the 
Group and 'closely in line with the predictions made 
when forecasting the results in the Statement to ■ 
Shareholders and at the Annual General Meeting. 

The profits’ for 1972 'showed an increase during tha 
second haff duetoth'eimprovingtradirigcpndrtionsJin 
1 973 however, the more normal trend of rather lower' 
profits in .the second Half is, likely to prevail. I expect 
trading conditions to .remain buoyant and tha results 
to be in line with earlier predictions: I can therefore 
repeat the forecast already made, that the profit 
before taxation will be substantially higher than the. 
figure £5.7m achieved in 1970. 


Looking ahead to 1974, there is every indication 
that demand for pur products will remain at a high 
level In addition,, we should experience benefits 
from the increased capacity at The Templeborough 
Rolling Mills Limited, additional investment in North 
and Soutii America, and the effects of theTinsley Wire 
Industries Limited acquisition ?>f Ry lands- Whitecross 
Limited. 

At a Board Meeting held on 20th September 1973 
the Directors declared an Interim Dividend on the 
Ordinary Shares of 1 .225 pence per share equivalent 
under the new tax system to the Interim Dividend of 
1.75 pence per share less Income Tax paid for the 
previous year, payable on 9th January . 1974 to 
Ordinary Shareholders on the Register at the close 
of business on the 23rd November 1 973. 


Group Results (unaudited) 

for the Half Year to 30th June 1973 


Half Year Ended 
30th June 


Turnover 

Exports to Customers 

Exports to Overseas Subsidiaries 

Overseas Subsidiaries sales in excess of exports to tham 


Total Overseas Sales 
Home Sales 


■ Group Total Sales 

Share of Sales of Associated Companies 


Profit 

Trading Profit before charging Depreciation 
Depreciation (net of Grants released) : . 


Group Trading Profit - • 

Exchange Profits (losses) on Currency Realignments 


Deduct Interest on Loan and Debenture Stocks 
and Bank and other loans 


Share of Profits of Associated Companies 


Profit before Taxation 

Deduct Taxation including U.K. Corporation Tax ® 47.5% 
(1972 40%) 


Deduct Profits of Subsidiaries 
attributable to Outside Shareholders 


Dividends for 1972: 

Preference and Preferred. Ordinary Shares . 
Ordinary Shares: 

Interim'of t.75 ^ pence per share (gross) 
Final of 2.0825 pence per share (net) 


£000 

£000 

4.060 

2.740 

16.664 

2.945 

2.329 

.12,025 

23,364 

19,791 

17J299 

16.903 

43,155 

21.459 

34.202 

12.896 

64,614 

47.098 

4,845 

1,076 

2.918 

997 

3.769 

(556) 

1,921 

5 

3,213 

1,926 

785 

583 

2.428 

1,669 

1,343 
- 1.057 

4,097 

2.400 

1.855 

1.062 

2*242 

1,338 

199 

75 

2,043 

1 ,263 


Year Ended 
31st December 
1972 
£000 


6,352 

5,156 

26,039 j 


37,547 

32.439 


69.986 
27.514 f 


97,500 


2.780 C\ 57“ 
2.389 ~ _ 


w*r\- 

5 - 169 

e; : i.v 

2.135 & 


Profit retained 


Brf don Limited : As approvetiby Shareholders at 

an Extraordinary General Meeting on 6th August 1 973 I ilk M 

Bridon Limited will be the new name fo£the British J— ^ I^JS 

Ropes Group. from 1st January 1974 with four new ' ■■■w ■ ■ H wlte H 

Operating subsidiary.companwsfcrthe Group's principal operations in the United Kingdom and Europe: ' 
British Ropes Limited; Bridon Fibres and Plastics Limited; Bridon Wire Limited: Bridon Engineering Limited 

Wanrisworth Hail. Doncaster DN4 9J> 




INTERIM REPORT 1973 


Report by the Chairman, Mr. Hector Laing 




BACKGROUND- 

The Government's counter-inflation policy' has been the main factor influencing our trading 
results this year. This has coincided with an exceptional increase in the price’ of most oF our 
ingredients caused by bad harvests and rising world consumption. 

The margin reduction shown by the figures is due almost entirely to the constraints placed upon 
us by Phases I and II, the most damaging effects of which In my view must be corrected in 
Phase ill if investment ts to be maintained at the necessary level In the circumstances our 
performance has if believe been satisfactory. It represents a determined effort by people at all 
Iwels in the business to contain rapidly rising costs by prudent economies and increased 
efficiencies so enabling us to continue to give the housewife excellent value. 

RESULTS 

Sales for the 28 weeta ; show an increase of 1 5'A% of which approximately 414% came from 
pnee increases. Profit before taxation shows an increase of 6*3% 

°^ r cont ^' fornwt °be able to make a definite forecast for 
the full year. Sales, however, remain at very buoyant levels and I view the future with 
confidence. ' , 
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DIVIDEND 

declared an interim-dividend for 1973 of 4-41% which, together with the 
relatedtaX CTBdlt, is equivalent to 6-3% and represents an effective increased 5% over last 
year. This dividend, costing £829.000 (1972 £1,1 28.000) win be payable on 7to JamanTl 974. 


Consolidated Profit Statement 


£000*3 


28 weeks to 52 weeks to 

15 July. 1972 30 December, 1 972 
(unaudited) (unaudited) (audited) 


Turnover 


74,176 


64.239 


128,500 


Trading profit before 
depreciation 
Depreciation 


6,998 

1^22 


6,175 

1,748 


Trading profit 

interest ‘ 


13.568 

3.361 


5,076 

637 . 


4,427 
■ 705 


Profit after interest of the 
Company and its subsidiaries 


10207 

■1304 


Share of losses (profrts) . 
of associated companies 


4,239 


3,722 


8,903 




Profit before taxation 

Taxation at 4716 % (1 972 40 %); 


3^567 

L884 



3,732 

1,493 


Ptefit after taxation 


8^22 

3^96 


2,083 


2,239 


5,626 


NOTES:- . 

(1) The comparative figures for 1972 have been adjusted to inciud* ^ , 

Wrighf. .nd Itemp', Biskra from In April; lire *"* rMults of <*"'*■ 


(2) The Taxation figure is not comparable WWi the previous yeer due m m, .., 
aystem of Corporation Tax. . . v “* to the change in the. 
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The September 21 1973 

y . : : 

DAEJAN HOLDINGS 

UMtTED 

Financial Y«r ended 3fst March, 7973 
. Extinct* from Report anil Accounts and 
. ' : ihHBrSttttemant by the Chairman, 

: “ : ; MK L L. Tobin. 




• Earnings per share, including a faU year's 
contribution from City and Country Properties 
Limited, totalled 7.84 p. A final dividend 
equivalent to Z75p per share gross (2,50p 
for 1971-72), makes a total distribution for 
the year equivalent to 4&0p per share gross, 
against3.79pfortbeprBVi.ous year. 

• The enlarged.Group Jhow has investment 
properties valued in :exce$s of £61 m. and 
trading properties Included at cost of £14m. 
but valued atover £32m* 

• 0ver 50% of the Group's portfolio is 
invested in commercial and industrial pro- 
perties.Thes&fncludea long leasehold interest 
In the. Strand Palace Hotel block acquired for 
£7m. and the recent purchases of a prestige 
office freehold in Mayfair for £2.7m. and a 

* portfolio ofshopproperties for £3m. 

• The large residential portfolio should 
provide a steady flow of trading pr of i ts for 
many years to coma. 

• ft is hoped tiwt the overall result for the 
twelve months to March 1974 will be at 
leastas good as last year'& " 

Copies of the Company' s full Report and Accounts can be 
obtained from: The Secretary, Das/an Holdings Limited. 
Freshwater House, 182 Shaftesbury Avenue, . . 

London. WC2H8HR 



INDUSTRIES 
LIMITED 

ESULTS FOR YEAR ENDED 31st MARCH, 1973 


HOG 



1973 

£ 

1972 

£ 

— — • mover 

1,849,000 

2451,000 

oup trading profit .after taxation 

95,000 

108400 

ewkeme Investment* Ltd- 

Pro portion of that Company's nee 

profit attributable to the Company 

111,000 

107400 

efarence .Dividends paid gross . 

28400 

28400 

dinar/ Dividend of .50511 25p per 
ihare, equivalent to 721 875 p gross 
! 197i— ,6875p per share) . 

101,042 

137400 

‘nings per Ordinary Share 
' 1 972 earning* based On the weighted 
-tverage of H^XHXOOO shares In - 

ssue during that year): " 

- J»0p 

U38p 


». Annual GentraJ -MeMtag was NW on 20th September. The 
irau n i stuttsa tnt cipcokwi wfth^ th* Report and Accounts may 
summarised ax foHo»)w>r- .- . i.. . 

• • Credit due to alieoneeroeit !u achieving m. trading profit which, 
was hot materially: Mow that of the previous year. 

_ m ^ Settlement of a- disputed debt has resulted In-.the release of some 
£12JH)0 after taxation as an item not applicable to the trading 
of the year. ’• 

Order Book much healthier than a year ago and results for the 
— first Quartet of tbe^curnut. year well ahead, as compared with 
corresponding quarter of the previous year. 

_~»AIRMAN’S ADDITIONAL REMARKS 

Confirmation given that improved trend shown In first quarter 
has been mijfitimed. / 

Although some difficulty In obtaining an adequate supply of 
— -- skilled labour and r . in certain- cases materials, the. position of 
the order book is such that It should be possible to maintain 
a satisfactory level of production during the remainder of the 
__ trading year, with a corresponding improvement in profits. 


wnbzjkt group 

UFACTURERS OF Untfflf tfQ BJtflET COWREIE GARAGES, HAfflTURT COMMERCIAL 

dings. Garden leisure booses. home extensions, carports and goicrete fhjcob: 

* GLASSHOUSES; WtLLAM PORCHES, PERIOD MfOOWS AND SAUNA BATHS: COATES AND 
1H-LAP TIMBER FMCUTC; ^UjKSWS WBU37HAL FLDDfflHB; BANBURY SQUASH COURTS 
STAOUtM SEATING AND U. OUGHT SUMMEHHQUEEi 

Further big stride 
forward... 

Confident of a great 
future 

blights from the annua/ statement of Mr. Danick ft Robin*, 
i imtan of Banbury Buildings Holdings Limflad. 

Further big stride forward in Group profftsforth*22nd 
successive record year to a total of £1,133^484. . " 

An increase of 31,4% on trading profits. 

Firsttime that profits have exceeded one million pounds, 
and almost entirely due t o internal expansion. Effective 
dividend 44.625% compared with 42.5%— maximum 
allowed. . 

Confident that when capital expansion and modernisation 
programme completed in 1 8 months' time, the Company 
forward! 



canJookfc 


1 to a great future. 


iressingtheAnrwa/Meadhg. the Chairman said: 

’The modernisation and new development* are progressing 
ysntisfactorflylnirit Divisions sothirt shortly they wfil have 
n plated their programme and be ready for modi higher 
duction. . - 

Meanwhile I am pleated to tail you that turnover in the. 
C few months has lived up completely to our expectations 
I should therefore show the improvement in profits that 
had anticipated. 1 * 

ROBINS HOUSE, ROYAL LEAMINGTON SPA, WARWICKS. 


INVEST IN 50.000 BETTER TOMORROWS ! ! 

.000 people in the United Kingdom suffer from progressively 
ralvsina . Mm.nw.B SCLEROSIS— lb* cau se an d cur* of 
itch arc still unknown— HELP US BRING THEM RELIEF 
\D HOPE. 

e need your donation to enable hr to continue oar work 
r the CARE AND WELFARE of MULTIPLE SCLEROSIS 
Hewn and to continue, our commitment to find the cause 
d cun* or. MULTIPLE SCLEROSIS through MEDICAL 
CKEARCK 

case help— Send « 4«ntion today tot 
Room F.l -• 

The Multiple Sclerosis Society of G-B-* NX 
4 Tachbrooit St 
London BWl 16J. * 



Carr tells hoteliers to 
apply for fire certificates 


FINANCIAL TIMES REPORTER 

THE URGENCY of implement- was not only the" risk of mean more than 30,000 outdoor 
ing better. 'fire precautions in prosecution which they should fires year, anq maintains 
hotels was emphasised by Mr. have in mind “but also the that “the danger is not yet 
Robert • Carr, -the Home serious responsibility they have over." 

Secretary, yesterday. ' for the life «tiH safety of their The journal also- warns of the 

Speaking during the annual guests." danger inherent in the use of 

conference of the. Chief. Fire He said the Government saw foam plastics in furniture. These 
Officers Association at Harrogate, the matter as of the 'utmost materials cause “fires to spread 
Mr, Carr said the tragedies at urgency and warned there would rapidly, accompanied by toxic 
Oban, Douglas and Pwllheli had be “ little sympathy or forgive- fumes and ■ dense black smoke ” 
raised questions about the ness for any hotel or boarding the journal says, 
effectiveness of _ the Fire house owner who is in any way • In the Home Office warning of 
Precautions Act, 1871, and the careless about his responsibility a potential danger from plastic- 
speed with which it was being in thin matter. backed electric panel radiators, 

implemented. ■ 

He. said a lot _ u „„„„„ . „ r _. 

"It is" then up tTthe'Se of a^romplete beating system 
not applied for a fire certmcate authority to inspect the premises There are a number of makes of 
as required in the ACL and recommend any additional broadly similar design, says the 

Appealing to these people to fire precautions which may be Home Office. 

>ply for __ a _ certificate needed." Now the Home Office has told 


app_ 

immediately, Mr. Carr said it 


Annnai Statement s c ontinued 


BRATTHWAITB 
& CO. 
ENGINEERS 
LIMITED 

ANNUAL GENERAL 
MEETING 


The fifty-second Animal 
General Meeting of Shareholders 
of Brafthwatte & Co. Engineers 
Limited was held yesterday at 
St. Emin's Hotel, London, S.W.1. 

Mr. J. A. Humphry es, the 
Chairman, presided. 

After referring to, disruptions 
to production .caused by the 
effects of two national strikes, he 
reported further improvement in 
the Company’s profits. 

During the year the Company 
had fabricated steelwork for 
Bridges. Industrial Buildings and 
Transmission Line Towers, and 
continued to play a part in the 
strengthening of. box girder 
bridges to the requirements of 
the Merrison Report - Contracts, 
secured included railway bridges 
for Northern Ireland and steel 
work for the British Steel Cor- 
poration's expansion projects. 

Home sales of Pressed Steel 
Tanks had been affected by the 
general lack of capital .invest- 
ment and the building workers' 
strike and exports restricted by 
political and ■ economic factors 
but the year’s results had been 
maintained at a reasonable level. 

The cast of the Company's 
investment in Braithwaite & Co. 
(India) Limited bad been written 
off in view of the difficulty of 
disposing of the shares and 
repatriating the proceeds. 

As for the future, the Chairman 
reported a greater number of 
enquiries and a rather better 
rder book than at the same time 
the previous year. There were 
indications' that some capital 
projects, “were being sanctioned 
but a Tcvival-in heavy industrial 
projects was still awaited. The 
news of tha British Steel Cor- 
poration’s major investment pro- 
gramme -was welcomed. How- 
ever, both this and the CEGB's 
programme of power station con- 
struction were subject to 
planning decisions and calls for 
tenders were likely to be delayed. 

Resolutions were unanimously 
passed to adopt the Report and 
Accounts and to pay a final divi- 
dend of 3.55% (the maximum 
permitted by the Counter Infla- 
tion Legislation) making a gross 
equivalent total of 8.40% on the 
increased number of Ordinary 
Shares. 


Rent scheme 
for hotels 
fire security 

By Our Mhflands Correspondent 


manufacturers to improve their 
Prevention standards of safety in construc- 

x icrcuuun tion and design and has asked 

Hoteliers themselves could do for warnings about possible 
a lot to reduce fire risks, he dangers from fire to be given to 
pointed out “A last look round people who -have- -bought the 
for discarded cigarette ends, see- heaters direct from manufac- 
ing that electrical appliances are turers. 

not left switched on, and so on, Anyone else who has bought 
can help prevent disaster,” he one of the heaters Is also told to 
sa *“- be on their guard. 

Mr. Carr emphasised, however, 
that most deaths in fires occur 
In the home. He said that last 
year the number was 432 and 
pointed out that a copy of the 
booklet “ Danger from - Fire ” 
was being distributed to every 
household in the country. 

The Home Office warned 
yesterday that certain types of 
electric “ slim-line ’* radiators 
were a potential fire risk. Those A RENTAL scheme- "for fire pro- 
concerned consist of an electric tertian systems for small hotels 
element bonded between a fascia an< i boarding houses has been 
made of melamine-type land- introduced by Transcalh of Bir- 
nated plastic. mingham, a member of the Astra 

“Tf . „ . group which makes alarm systems. 

clothing or furniture is a typical rental, including free 
placed against them overheating maintenance, is about £2 a week 
will occur, the Home Office for a £500 installation, 
says. It also warns there -Is a Mr. David Hembury, Transcall 
danger of this happening even sales director, said the plan would 
if the radiator is not obstructed, enable a hotel manager to re- 
The result would be a dis- assure guests that the premises 
colouration or distortion of the Y® 1 ? quipped . with, efficient 
plastic and owners are warned *vfcre, withouL involving him m 
that heaters in this condition niet nn 

should in no circumstances he asSM^tZStoitSl eSo“S 

The Fire flection Assoma- SJ» SSSUfftlE 
tion m the latest edition of its address and multi-channel radio 
quarterly journal “Fire Preven- equipment, as well as a 38-zone 
tion ” says the dry summer could fire protection system. 


WARREN TEA 
HOLDINGS 


The Annual General Meeting 
of Warren Tea Holdings Limited 
will be held on October 17 in 
London. 

The following is an extract 
from the statement of the 
Chairman, Mr. W. E. Mitchell- 
Innes: 

Group profit before tax for 
1972 amounted to £500,872 as 
compared with £361,606 for the 
previous year. The consolidated 
net profit, after tax; minority 
interests and extraordinary Item, 
at £248,209, shows an increase 
of £&,306 over the corresponding 
figure for the previous year. 

The performance of -the Kenya 
Subsidiaries was very much in 
line with that forecast in the 
Board’s interim report issued in 
March last — Tinderet Tea 
Estates Limited's net profit of 
£25£76 <1971— £27,501), was 
affected by the downward flota 
tion of the pound sterling, 
despite a record crop cf 
451,133 kgs. <1971—358315 kgs.). 
Over 88% of Tinderet’s erop was 
exported from Kenya, and the 
London Auction average was 
4fiJ2p per kg.- (1971— 45.6p per 
kg.). This year's estimate, pro- 
vides for a further Increase in 
crop, which is 10&000 kgs. ahead 
of last year, at the time of 
writing this review. 

Kiboko Coffee Company 
Limited made a profit of £137.451 
after tax, the corresponding 
figure for- the previous year 
being £40,983. The crop har- 
vested was 1,088 tonnes as com 
pared with the previous year's 
779 tonnes. The coffee market 
continues to be very strong, and 
the crop for this year has been 
estimated conservatively at 910 
wanes. 

The contribution by our Assam 
tea companies to the Group 
profits before tax was approxi- 
mately £31,000 below that of the 
previous year. The average sell 
ing price per kg. was only 
marginally down but unit cost 
per kg. increased by about UMp 
r kg. on a crop whidh at 
. 7WJ17 kgA. was 331.377 kgs. 
higher than that of the previous 
year. The contribution to Group 
profit of Hatimara Tea Estate, 
our clonal estate in Assam,, was 
little changed at £35,491 <1971— 
£35844). 

The crop of our Assam 
gardens, at the end of August, 
was 244J500 kgs. ahead of that 
at the same time, last year, and 
we estimate that the final crop 
will exceed that of -1972. 


Company secretaries 
seek stronger role 

CLAIM that British business should every type of public 
did not make full and effective enterprise, 
use of professionally qualified “It is both significant and 
administrators was made jester- timely that the Institute should 
day by Mr. T. E. D. Mason, presi- at this conference be discussing 
dent of the 45-strong Institute of in such depth the subject of 
Chartered Secretaries and Ad- financial management Signifi- 
ministrators. cant because it emphasises the 

Recognition of the value of i ^. porta ^ t part , 

the administrator fraff lagged- Pl a V? i n th e modern role of the 
behind the recognition of tech- administrator, 
ni cal achievement be told the . ** independent and up-to- 
institute's annual conference, “ a ?® confirmation of this prop- 
which has Financial Management ° sl tion were neded it Is provided 
as its theme. by the report published last 

-r_ v-™, month by the Department of 

’JSTte! Employment on training for 
ulRtC future the Institute Will be ponro an v fiecretarvshin ti rft- 

* 5* Ss o?\Z 

amendment Bill and the accom- rln^rv training Rnarric Thlc 
n.iu.t?nS? ”5 tssks comonly carried out by 

SSpS uipUflM s." ny “ d their 

stfl5e ' In addition to legal secre- 

Tbe UJ-C's economic future tarial duties and company ad- 
“ inside or outside the EEC,” ministrative duties, he said, 
depended on a combination of there were sections setting out 
technical ability and adminislra- in great detail financial account- 
tive efficiency. The public-quoted ing duties, cost accounting 
company ideally should have duties, and management acount- 
a qualified man as secretary, so ing duties. 


V auxhall 
launches 
Magnum-in 
eight models 

VAUXHALL has introduced 
new highly-trimmed versions of 
its Viva and Firenza models for 
1974 in a bid to strengthen its 
position in the £1,30041,400 
price bracket now -the biggest 
sector of the British car 
market 

The Vauxhall Magnum, as the 
model range is named, is based 
on the two-door, four-door, estate 
and coupe version of the Viva- 
Fire nza range with either 1759 cc 
or 2279 cc engines. In all it con- 
sists of eight variants. 

Basic improvements over the 
cheaper Viva range include the 
seats, which are cloth-covered 
and reclining; thicker carpeting 
and an armrest which incorpor- 
ates a door-pull. 

Inertia reel seat belts are 
fitted as standard. 

Styled wheels 

Externally, the Magnum 
models are distinguished by 
double headlamps and styled 
wheels, and a black panelled 
rear. 

Considerable effort has been 
made by Vauxhall engineers to 
achieve less noise from the en- 
gines and transmissions. The 
combustion chamber design, 
carburation and ignition have 
been altered to produce more 
power and Vauxhall claims that 
the 2279 cc Magnum saloon is 
capable of 104 mph. 

The standard Viva models are 
retained only in 1256 cc form, 
except for the automatic ver- 
sion which is fitted with the 
1759 cc engine. Price increases 
averaging just over 7 per cent, 
and authorised by the Price 
Commission last month now take 
effect, to make the four-door 
SL saloon, for example, cost 
&L213, including VAT and car 
tax. 

Detailed improvements have 
been made to the Victor range 
too, particularly in engine and 
transmission design. The 3.3 
litre estate car has been up- 
rated to the specification of the 
Ventora model and is now 
called the Ventora Estate. All 
the big Vanxhalls now fit radial 
tyres. 

The Victor 1800 saloon will 
cost £1,430 including VAT, and 
the Ventora Estate will cost 
£ 2400 . 



•Department 
stores growth 
rate halved 

Financial Times Reporter 
DEPARTMENT STORES saw the 
rate of growth of their sales 
halved in the second quarter of 
1973, according to figures issued 
yesterday by the Department of 
Trade and Industry. 

By value, their turnover in the 
first three months of 1973 was 23 
per cent up on the same period 
last year, in the second quarter 
the increase was down to 11 per 
cent 

Independent stores and 
multiples also showed a smaller 
sales increase on last year in the 
second quarter than in the first 
Retail coloperative societies, 
however, maintained the 10 per 
cent increase soon in the first 
quarter. 


Fluvent Electric Limited 

" The year under review has been 
one of the most interesting and exciting 
in the long history of the company 

J V G Hope 

Chairman and Joint Managing Director 

The 60th Annual General Meeting of Fluvent Electric 
Limited was held in Manchester on Thursday, September 
20. During his speech, chairman and joint managing 
director, Mr J V G Hope, TD. JP. reported that the com- 
pany’s growth and profits have shown a very marked 
Improvement, with a £14,700 trading loss being turned Into 
a group profit of £96,537 plus an additional £2,041 from 
the surrender of a lease. 

Mr Hope said that the year under review has been one 
of the most interesting and exciting in the long history 
of the company. He said: “ As you are aware, the Board 
last year increased the authorised Ordinary share capital 
to £275,000 and issued 715 BOO new Ordinary shares of 5p . 
each to Ashley Industrial Trust Limited, at a price of 15p 
per share. 

“Not only was the input of further capital, important 
at the time, but Ashley was able to bring expertise and 
experience to the company's expansion plans. Mr R E W 
Newman, managing director of Ashley, joined the Fluvent 
Board at that time. 

“Because of the company’s involvement in the capital 
goods market, it has always been sensitive to the economic 
position of the country as directed by the Government 
of the day. and the Board has for some time felt the 
necessity for broadening its product range. 

“To achieve this, we acquired from Woodhall Trust 
Limited, Cableform Limited, a company based at Romiley, . 
Cheshire, which manufactures sophisticated control equip- 
ment for the battery-operated vehicle market. 

" MrR E W Newman has been appointed chairman of the 
company which has already justified our confidence In its 
- acquisition. Flans are being made to considerably expand 
sales in world markets. 1 * 

The Chairman reported that Mr M Constantine Smith 
had been appointed joint managing director to take 
responsibility for the day-to-day running of Fluvent Electric, 
to enable Mr Hope to spend more time on group activities. 

The company's selling areas had been split into separate 
operations covering the United Kingdom and overseas to 
improve its market penetration. Mr L Stott had been 
appointed assistant managing director to undertake the 
development of the export trade and he bad already under- 
taken a protracted tour to bring increased business, and 
Mr J B Andrew had been appointed to the Board in 
January to be responsible for the whole of the UJC market- 
ing o Derations. 

Order intake following this reorganisation had improved 
considerably in the second half of the year and plans for 
even greater market penetration are now being undertaken. 

The company’s sales expansion has le< to difficulties In 
meeting its increased labour reouirements, since the factory 
lies in an area which has recently been demolished tn 
make way for new housing estates. 

New personnel have, however, been appointed to 
strengthen the production side of the company. Stens are 
also being taken to overcome problems in the deliveries 
of parts and materials, especially copper, of which delivery 
is extremely extended. 

The directors recommended a final dividend of 2.85 per 
cent, on the recent Ordinary issue share cauital which, 
together with advance corporation tax, is equivalent to a 
gross dividend of 4.02 per cent 

Government counter-inflationary measures do not permit 
pavment of a higher dividend this year. 

Mr Hope said that his Boajtf was confident that the 
current year will show a further substantial improvement 
in group profits and thanked all the group’s employees 
for their work and co-operation during the past year. 


COWAN, de GROOT LIMITED 

Points from the Statement of the Chairman, 
Mr. E. A. de Groot: 

it Group pre-tax profit was a record at £731,913, 
a rise of 35% (last year £539.920). 
it Total dividend equivalent to 35% on increased 
capital (ma xi mu m permitted). Earnings per 
share improved from' 7.1p to 9.2p. 
it .Board’s policy of seeking suitable new 
acquisitions will continue. 
it The Company’s prospects are excellent A 
significant rise in profits is confidently 
expected for the current year. 


Peterborough £1.7m. plan 
for cycle routes 

A NETWORK of special routes The report — “ Cycleways for 
for cyclists in the new city of Greater Peterborough" — says are 
Greater Peterborough is proposed flat terrain has encouraged 
in a report published by Peter- unusually intensive use of cycles, 
borough Development Corporation. Twenty-two per cent of all 
The report suggests 38 miles of journeys to work in the city are 
cross-city cycleways, linking the made by cycle— more than double 
bid city, the three new towns the national average, 
being built on its western side. It says that the current rate of 
a 2,000-acre park being developed 100 cycle accidents in the city 
through the new city centre, and each year could be cut by two- 
the surrounding countryside. thirds if a comprehensive network 
There would also be 34 miles was developed, although there 
of secondary routes, leading off could be twice as many people 
the cross-city cycle w ays and cycling. 

serving smaller, local areas. The The report also wares that 
cost of the project would be national policies will see an 
£1.7m. increasing number of car park 

It would entail building tracks proposals rejected, especially in 
completely separate from roads, congested" centres, and that the 
marking cycle lanes on other energy crisis is likely to make fuel 
roads, designating “cyde priority” so expensive that motorists win 
streets and using country want alternative means of travel 
bridleways. for short trips within cities. 


INTERIM STATEMENT 


MOUNT ROW HOLDINGS 
LIMITED 

AiKKKmcement of the unaudited results for the 
half year ended 30th June 1973' 



Half year to 

Half year to 

Year to 


36.6JL973 

30.61972 

31.12.1972 

Group Profit 

223,000 

70477 

267400 

Deduct Estimated Taxation 107400 

23,760 

108,789 

Net Profit after 

taxation 



available for 

Ordinary 


- 

Shareholders 


46,517 

158,411 

Dividend Paid ... 


— 

5481 


£118,000 

£46,517 

£153430 


The final and only dividend paid in respect of last year 
was restricted by the Treasury to 0.25 pence per share, 
although without* tins restriction, the Directors would have 
proposed 3 pence per share. Current legislation limits this 
y earis dividends to an excess of 5% above 025 pence per 
share god in view of the small amount of dividend allowed 
in relation to the lever of profits, your Directors feel that 
no interim dividend should be declared at this time. If the 
Gov ernm e n t’s Phase m proposals (due next month) relax the 
position, they will reconsider their . decision. 

- The Board of Directors also wish to announce that a 
subsidiary company, curzever Limited, has been formed for 
the extension of its Joint Ventures in housing and estate 
development and that an agreement is being entered into 
be tween it" and a leading bank whereby the bank offers initial 
facilities for £2 million in return for an option on 13% of 
Guraeverii Share-Capital. 





Mr. Peter Curry, Chairman, reports:— 

* Profits increased by 38% 

Earnings per share increased by 40% 

I: The financial position has been greatly 
strengthened as a result of the successful 
rights issue last July 


•b 

T» 




Summary of Results 


Year ended Year ended 
2nd June, 1973 3rd June. 1972 


Sales. 

Profit before Taxation 

Net profit after Taxation 

Attributable to Ordinary Shareholders. 
Ordinary Dividend 


Earnings per share (fully diluted)... 


rnoo 

£*000 

8,782 

6,970 

650 

470 

419 

299 

382 

201 

248 

55 

8.8p 

6.3p 


Prospects 

Your Company is facing an increasing 
demand from its customers which is 
causing difficulties with regard to the avail- 
ability of component supplies and labour. 
Considerable management time is being 
devoted to these problems and based on the 
orders and sales for the first two months, 
together with the internal budgets for the 
remainder of the year, I expect to see a 
further improvement in the Group's profits. 
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Copies id the Report and Accounts are avai/ab/e from 
the Secretary, Unkech Ltd, Phoenix House. Station HiB, 
Reading RG1 1 NB. Berkshire. 



UNITECH LIMITED 


electronic componewt marketing - electronic TEST EQUIPMENT AMD SUB-UNITS 
COMPONENT MANUFACTURING - INDUSTRIAL CONTROLS - COMPUTER PERIPHERALS 
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■ Th»- Financial -Timftg frVitiay £fepTeJiiite.i * 1 - j.o/3 


BY PETER RIDDELL 


■Brent H 


ouse 


fund 

for £7.6m. 

aupJL rat ? er “ Qusual to have an 

huiWiS of a large LondQn o ffi ce 
omlduig so there, was a lot of 

bESS^L 10 >’^ sC erday's sale of 
nn! D L^ 0use ln Wembley as a 
possible market indicator. In 
event, the sale, by Hillier 
er . Seems 10 confirm the 
strength of the market as the 
property was sold for £7.6m., 
■compared with the £6m. to £7m. 
originally suggested. The pur 
cnaser was a pension fund client 
ot Jones Lang Wootton. Taking 
mto account a £700.000 mortgage 
going with the property and the 
11 . es P eQ ses the immediate 
.*icld is 3.21 per cent. The 90,000 
square feet building is occupied 
°y the London Borough of Brent 
at a rent of £272,500 a year with 
? reversion due in 1979. There 
is dearly. scope for debate about 
the possible rent level but 
assuming, say. £4.50 a square 
<oot the equated yield would be 
around 4.5 per cent., while at £4 
jt would he 4 per. cent.; and at 
to it would be 4.75 per cent. 

This reflects a confident View 
of the market although some 
agents .report that certain buyers 
are becoming more cautious and 
are reluctant to go down to low 
yields ahead of the Phase Three 
announcement. On a smaller 


scale the demand by surtax 
payers for low-yielding invest- 
ments was illustrated by the sale 
of the freehold of 5, SL James's 
Street for just over £200,000. 
This property is occupied by 
Overtons, the fish restaurant, on 
a rent of only £2,800 a year 
fixed until the end of the lease 
in 2002. The property was sold 
by Collier and Madge on behalf 
of the Worshipful Company of 
Cordwainers. 

In the City, the main develop- 
ment news is that City of 
London Real Property has 
submitted a planning application, 

hacked by the necessary Office 

Development Permit, for a large 
new office block on a site 
bounded by King William Street, 
Monument Street and Fish Street 
Hill. The application is for a 
building with office accommoda- 
tion and ancillaries providing a 
gross floor area of 141. 540 s quare 
feet Further north, MEPC has 
just submitted an application to 
build a Dew shop and office build- 
ing at 34-37 Liverpool Street and 
Alderman's House, Alderman’s 
Walk. This will provide about 
21,500 square feet of offices and 
three shops and the project will 
cost between £1.5m. and £1.75m. 

Following from . last week's 
announcement of the sale of the 
two former Capital and Counties 
building in Minories, there is a 
further indication of the amount 
of interest in this area with the 
sale of number 151/154 Minories 
for more than £5ra. The property, 
which consists of 24.000 square 
feet net. is held on a 2,000-year 
lease (1.900 years unexpired) 
from the City Corporation at a 
nominal ground rent Healey 
and Baker acted on behalf of 


unspecified overseas clients in 
the sale to an owner occupier. 

On the letting side, the 
Hokkaido Takushoka Bank has 
recently acquired ground floor 
banking premises at 6 Basinghall 
Street (formerly known as 
5. Gresham Street). Tbe unit, 
which covered about 5,000 square 
feet, required modernisation so 
the rent was only around £15 a 
square fool; but taking into 
account these costs it works out 
at about £19 to £20 a square foot. 
But since the deal was also 
agreed some months ago the 
current value is probably over 
£25 a square foot- Tbe Japanese 
bank was represented by Anthony 
Barriman and Co. while 
WeatheraJl Green and Smith 
acted for Hammersons, tbe land- 
lord. 


European trust 
launched 


A FORTNIGHT after the 
announcement of the Singer and 
Friedlander European Property 
Unit Trust the growing pension 
fund interest in the Continent 
has been underlined again with 
the formation of the Pan Euro- 
pean Trust under tbe auspices of 
Samuel Montagu and Company. 
Both trusts have the backing of 
some major funds and the chair- 
man of the management com- 
mittee of PanEuropean is Hugh 
Jenkins of the National Coal 
Board Fund. Property Unit 
Trusts seem to have a particular 
appeal in the European context 
because of the complexities of 


operating independently for all 
but the largest funds; and even 
some of them, such as the NCB 
Fund, like to Invest both directly 
and indirectly. PanEuropean has 
Jones Lang Wootton as its con- 
sultant surveyor in Belgium. Ger- 
many and Holland, and Weather- 
all Green and Smith in France; 
while Richard Ellis will act as 
independent valuer in the first 
three countries and Jones Lang 
in France. 

The main initial emphasis in 
both trusts will be on investing 
in completed properties rather 
than developments and the prin- 
cipal attraction here is the 
higher yields. But returns have 
dropped sharply over the last 
year or so and an interesting 
indication of the general tread 
is provided in an appendix 
accompanying the PanEuropean 
document. This points out that 
the expected rate of return for 
completed offices in central loca- 
tions in Belgium Is now 6 per 
cent; in France. 7 per cent; in 
Holland, 6.5 per cent.; and ln 
Germany. 5.5 per cent. In most 
cases this is at least two points 
below last year’s figure and 
□arrows the gap considerably 
compared with stated U.K. office 
yields of 4.25 per cent 

Another significant feature is 
that PanEuropean, in common 
with several other companies and 
fnnds, will be putting a high 
priority on Germany. Until re- 
cently there was more talk about 
deals than actual schemes 
arranged but over tbe last few 
months several have been 
agreed. The list of companies 
active in Germany includes 
MEPC, Samuel. Mackenzie Hill, 
Lews ton. Aspen, Westmoreland, 
Bernard Sunley and Commercial 
Union. It is also noticeable that 
while initially most companies 
looked mainly at Frankfurt a 
□umber are now considering ; 
other cities such as Du&seldorf 
and Munich. Now Commercial 
Union Properties has arranged ; 
what is believed to be the first 
British owned scheme in Ham- 


burg, a 75,000 square feet office 
development in the centre of the 
city. 


Berkeley 
Hambro 
expands in UJS. 

IN ALL THE discussion about 
the massive investment by UJL 
groups on the Continent It tends 
to be forgotten that several com- 
panies have been operating for 
several years in the U.S., The 
list Includes Capital „ and 
Counties, Hammersons! Od- 
denino’s, -British Land, Town and. 
City and Berkeley Hambro, 
which has now -expanded, its 
shopping centre interests In 
Florida with the acquisition of 
a major complex at Jacksonville 
far about £5m. The purchase, .the 
Gateway Shopping Centre, con- 
sists of a large single storey 
development of 650,000 square 
feet of retail space on a 55 acre 
site. The centre is fully let to 
88 tenants, including department 
stores of 150.000 square feet 
occupied by J. C. Penny and 
95,000 square feet by Mongomery 
Ward. There is also a food super- 
market of 25,000 square feet. 
The site includes 41 acres of 
uncovered land, mainly used for 
car parking, and there are possi- 
bilities for expanding the de- 
veloped area. The acquisition is 
regarded as complementary to 
three other shopping centres and 
residential properties the com- 
pany owns in Florida. 

There are a number of attrac- 
tions to U.K. grouos in acquir- 
ing property in the UJS. — not 
least the much higher level of 
yields. For example, the overall 
return on the Gateway Shopping 
Centre is about ' 9 per cent. 
Moreover, properties can be 
bought with the benefit of 
existing financing In the form of 


mortgages arranged perhaps four 
or five years ago at ..lower 
Interest rates. There is also the 
significant tax concession that 
depredation of the cost of a 
building is allowed. Another 
Interesting point .about, the UJS. 
•is that major developers are far 
more involved., in the private 
rented housing sector than in 
U.K., because the returns are. 
higher and it b a less politically 
sensitive area. - \ 


OUT AND ABOUT 


• Montagu Local Authority 
Property Unit Trust has just 
carried out quite a successful and 
interesting office scheme in 
Reading— Illustrating the 'Strong 
market in that town.- Last 
October as its first purchase, the 
fund bought a shop and office 
building on the corner of Broad 
Street and St Mary’s Butts, 
opposite tile Butts Centre. The 
shops were let and the property 
was bought on a projected yield 
of 4.0S per cent, reflecting the 
strong investment position at 
that time. But the fund, advised 
by Drivers Jonas, throughout 
then decided to take the offices 
off the market and improve the 
standard of fittings, etc. The 
result is that the 6,000 square 
feet office space has now been 
let on a 15-year lease (with five 
yearly reviews) for about £22,000 
a year. This is believed to be 
one of the highest rents so far 
achieved in the town and has 
raised the yield to 4.8 per cent 
so that the property has recently 
been independently valued at 
£1.15m., instead of £925,000 origi- 
nally. The new tenant is T. F. 
Bennett and Son, for whom 
Gibson Eley acted. 

• Grosvenor Estate Commercial 
Developments bas been granted 
planning approval for an exten- 
sion to its shopping centre in 
Northfleld, Birmingham. This 


will, add a farther. 20 - shops and 
two major stores, plus residential 
accommodation, : . a pub and. 
restaurant. -There will also -he 
an additional 300 car .parking, 
spaces and an office block of 
some 40.000 square feet. Grimley 
and Son and. Edward Erdman and 
Co. are the 'letting agents. 

0 In a report on the Sheffield 
office market Henry Spencer and 
Sons reports that a “sudden 
sbarp upward trend"- in tne 
demand for space In the city is 
likely to result in the existing 
supply of offices being almost 
fully committed in the New Year. 
Terms have just been agreed for 

45.000 square feet in Eagle Star 
House in. Gartvr Street and the 
five - storey Bank House in Queen 
Street. According to the agent 
several main developments 
seem to be letting fairly rapidly, 
and with a steady stream of in- 
quiries for 10.000 square feet and 

20.000 square feet of offices in 
the city it is now becoming diffi- 
cult to find space. Many of the 
Inquiries are apparently coming 
from companies outside the city. 
However, it is worth remember- 
ing that there is a lot of space 
in. the pipeline. 

• The Lyon Group is now ex- 
panding . rapidly, in the west 
country and Wales via its newly 
formed subsidiary, and the latest 
stage ln Its £10m. development 
programme is the acquisition of 
75 acres of land in the New 
Lodge Farm area of Yale. 
Gloucester, for more than £lm. 
About 23 acres of the site is 
already zoned for industrial use 
and although the remaining 52 
acres is white land without this 
zoning Lyon Intends to apply for 
a change of use. Development is 
unlikely to start for about 18 
months since there are problems 
over road access and surface 
'water drainage which have to 
be sorted out first, and there will 
also have to be detailed discus- 
sions with the planners. Tbe 
eventual project could be one of 
the largest in the area, which 
.has seen a sharp rise In rents 



-this -year. Yate itself is dose to 
both the M4 and M5. c 

. '® Other industrial 'news Is that I V 
Chown Securities has let phase $1 & 

, two of its Christchurch Indust rlaimj’ 

1 Estate in Hampshire — a ware-1 r 
house unit of 83,000 square feef 
which has been taken for £58,50C 
■ a year by Arthur Sanderson anc 
Sons the wallpaper subsidiary 0 
Reed International. Chown tool 1 
a 125-years lease on the site Us 1 1 u- 
year and is developing — over J \ * 
four year period— some 200 , 00 ) 1 ^ 

square feet of warehouse 
light industrial space. Phas • 
one, which ‘has just been cor/ ^^0 
pleted, consists of 10 unit- /PL* 
totalling 50,000 square feet anAS 
all let Phase three, where worBtii & 
has just, started, is a 36.00 “ W. 
square feet factory, pre-let at $ 

Tent of £22.250 a year. In Dhasbl ** 
four, three units totalling 30 Off* 
square Teet will be develop? 
with work starting, later in ti 
year, Goadsby and Harding 
the letting agent. ^ 

0 R. Gray Developments fc 
acquired the freehold of PaciL*- iij : 
Building in James Street. Liv? v w 
pool, for more than £50Q.CKr ' 

The property, which is desigm ' ' ^ 

on the same lines as the form **'{} i 
“New Scotland Yard” in Lot[]> ■ 
don, has up t‘ll now been owmlk/‘ 
by- the PaciSc Steam Navjgatir! 
Company. R. Gray Intends 
spend' a further £500,000 on 1 
tern a 1 modernisation to provi> 
a total of 42.000 square feet 
offices. John D. Wood acted f 
the nurchaser. 

© The Save and Prosp 
Property Fund has paid toq 
than £600,000 for a mode 
freehold office and shop In ve 
ment. Steward House in Sydf 
ham Road, Guildford. T 
property, which is near the Hi 
Street, was put up about r 
years ago and consists of fo 
ground-floor shops plus 7.7 
square feet of offices on the r 
upper floors (the latter occuni 
by Legal and General and Co; 
hill Insurance). Healey 3 
Baker as usual acted for S a - 
P while Osentons represent 
the vendor. 


INDUSTRIAL & BUSINESS PROPERTY 




Self-contained, Air-conditioned 

Office Building 
Approx. 25,000 sq. ft. 
To Let 


a pply for details : 

I HIVES I JME 33 King Street 
lIllEll Uttm London EC2V 8EE 
\mTTj7nTiTn71 Tel: 01 -606 4060 
Telex: 885557 

Chartered Surveyors Ref. AMcl 


SALISBURY 

TO LET or FOR SALE 

FREEHOLD GRADE II 

Shop & Office Premises | 

Main road position, ciom to town centra. Ideal protaxionai offices or Meal user. 

BLAND & CO. MYDDELTON & MAJOR, 

too Richmond Road. Wimbledon 49 Kioh Street. Salisbury. SRI 2PD. 
5WZO OPA. Tel: 01-947 30Z1. Tel: 0722-4211 

BRIDGWATER 23 ACRES 

tin Three UoBl VALUABLE WHITE 
LAND on Western outskirts, with lone 
road frontage and haring EXCELLENT 
POTENTIAL. For Sale by TENDER. 
Also, adlacent FARMHOUSE and S 
ACRE5 FOR SALE BY AUCTION. 
Details Ira* W. H. Palmer and Sons. 
14, Castle Street. Bridgwater. 

(TN 3061 1. 




Town Centre 


Prestige Offices 

BARKING 


Essex 






Factories \ 
and Warehouses 


BIRMINGHAM, (M6) 

Factories (No IOC's required) 

40-190,000 sq.ft. 

TO LET — terms on application. 

CENTRAL LEEDS. 

Units from 5050 sq.ft- 1 8770 sq.ft. 
TO-LET — immediate occupation. 

COLCHESTER, Essex 

Two warehouse/fndustrial units 
to be erected on 6 acre site. 

60/70,000 sqJi. each. 

TO LET — terms on application. 

DARTFORD, Kent 

Single storey factory 
1 15.000 sq.ft, on acre site 
TO LET. 

PORTSMOUTH g 

Warehouse Units 
20-70.000 sq.ft. 

Temporary Term of up to 2 years. 

•TO LET. 

THAME, Oxon 

New single-storey warehouse . 

Including ancillary offices. 

12,570 sq.ft. 

TO LET. 

WALKDEN, Manchester 

New industrial warehouse premises . 
4.800 sq/t. Immediate occupation. 

TO LET. 

WOLVERHAMPTON, 

New ware house /factory units 
built to tenants' requirements. 

10-80.000 sq.ft. 

TO LET/FOR SALE — terms on application. 

King & Co 

Chartered Surveyors- 
1 Snow Hill. London, EC1A 2DL 
Telephone 01 -236 3000 Telex 885485 
Also in Manchester, Leeds and Brussels 
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Central London 
(Fenchurch St.) 14 minutes 


Southend 

Tilbury 



600 sq. ft. 


Prime Location adjoining Underground and B.R. Station 

• Full Air Conditioning 

• Double Glazing 

0 Ample Car Parking 

• All Modern Amenities 

Applications are invited from Occupiers able to 
support an O.D.P. 

Sole Agents: 

Silverman Bourne 

and Company 

Century House 

79 Great Titchfield Street, London, W1 P 7FN 

01-637 3241 



AUCTION 

Tuesday, 16th October, 1973 

at the London Auction Mart, Fur Trade House, 
25 Little Trinity Lane, London E.G4. 

FREEHOLD 

INVESTMENT 

Hampstead N.W.3 

HEATH STREET & CHURCH ROW 

8 SHOPS, BASEMENTS, OFFICES, 
GARAGE & FLATS 

Situated in prominent retail position 

Let on Ground Leases totalling £314 p.a. 

VERY SUBSTANTIAL REVERSIONS 
IN 1984 

Auctioneers: 


Hillier T^arker 

May lb Rowden. 


77 Grosvenor Street, London W1A 2BT 
Telephone: 01-029 7666 

Edhtergb. Paris, Amsterdam, Sydney, Melbourne, Brisbane. 


14-15 






Excellent long leasehold 
office& showrooms 
hvestmentof approx 
17075sqftO580m*) 

fully let with asubstantial 
re™ in August 1979 
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Closing date for | 

offers Noon f 

Monday ISthOctober^^^^^^^— 

Richard Ellis 

FSchard Ellis Chartered Surveyors 
64Comhffl London EC3V3PS. Tel: 01-2833090 

London Wl.Scotond, Belgium. France, Hofland, Gomany Smith Afrk^Austiafla. Canada 








HEALEY & BAKER — 
established 1820 -is an 
independent agency 
with a large professionally 
qualified staff fully 
experienced in portfolio 
management and 
advising on all aspects 
of real estate for 
investment purposes. 

Healey & Baker has 
recently extended its 
services to its wide 
range of clients 
by the establishment 
of offices, in 
Western Europe. 
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HEALEY & BAKER 

2fl Sl George Street Hanover Square 

London Wt A 3BG 01-62S9292’ 
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The Financial Times Friday September 21 1973 
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□sing date Friday 28th September 1973 
bailed Tender Brochure from: 



Richard Ellis 

64Cornhill London EC3V 3PS 
Telephone: 01-283 3090 





FREEHOLD BUILDING LAND 

SHIPLAKE — OXON 

Walking distance of the Thames 
2 miles from HENLEY • 

2$ ACRES 

Superb position on gently sloping 
ground. Ideal fpir high quality" development. 

Planning permission for 9 DETACHED HOUSES 
For Sale by Auction during October 
Joint Auctioneers 

Sdward Gray & Co., Dartman & Bakeiv 
15 High Street, 15 Kings Road, 

vfarlow, Bucks. Reading. Berks. I 

fell 2242. Tel: 53225. . 
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Reminder 

Valuable building land with 
outline planning permission 
for residential development 

Approx 1dJ3 hectares (about 4,77 acres) 

King's Lynn Road Hunstanton, Norfolk 

Freehold 

For Sale by Tender ' 

Closing date 1 2th October 1 973 

Debenham Towsonfit Chinnocks 

Chartered Surveyor 

28 Grosvenor Sheet London W1X 9FE 

Telephone 01 -499 91 52 


MAYFAIR 

FURNjBHEI) OFFICES 

prestige ftilly equipped suite of 7S0 square feet 
will be availablelrom 1st December. 

AIR CONDITIONING 

aply Box No; T.2628, Financial Times, 10, Cannon 
Street; EC4P 4BY. 


(close to town centre) 

freehold 

factory premises 

(approx. 4578Q sq.ft.) 
for sale — £100,000 

(Rif. AL) 


saley 


aker 


29 St. George Street. Hanover Square. 
London WIA 3BG. 01-629 9292 


NORWICH cmr CENTRE 

OFFICE SITE for 
REDEVELOPMENT 

3,400 sq. yds. 

Tender Documents from Sole Agents, Ref. T.C. 

PERCY HOWES & CO. 

3, The Close, Norwich. Tel: 0603 29992 


FREEHOLD SHOP INVESTMENT— CHELSEA, S.WJ. ‘ 

Two adjacent properties, income from resattrautt £3j000 pa.4-One 
maisonette sold, the other vaunt possession. 

TO BE SOLD BY AUCTION 
(unless previously sold) ZWr September, W71 

Partkalan from 


WILLETT 


7 LovyerSIoane St, SW1 
Telephone: 01 730.3435 


FOR SALE. 

NEW BUILDING 
of 7000m* 

high standing offices 
Bd Brand Whitlock in 

BRUSSELS 

(Common Market area) 
100m from underground station, 
near National Airport. Com- 
pleted spring 1975. Write to 
IMMO BW. 49, avenue Ch. 
Woeste, 1090 Brussels. 


GERMANY. NEAR AACHEN 
PRBT1GE OFFICE BLOCK 
AND WAREHOUSE 

Mull, placed far European Centra. 
Superb quality of flniih and facilities. 
Ample labour available. For early 
occupation. 

OFFICE BLOCK 20.000 sq. ft. 
WAREHOUSING 39.000 sq.ft. 
SITE AREA 3.82 acres. 

Poisible extra land available 
tar expansion. 

OFFERS INVITED 
’ Further detail* from sole 
British Agents. 

MAURICE BEALE AND PARTNERS 
Chartered Surveyors, 

5 CITY ROAD, WINCHESTER 
Tel: 62238 


SOUTHBOURNE 

BOURNEMOUTH 


FLAT SITE 
Planning for 

18 Units 

AUCTION 23rd. Oct. 
(R 19478) 

Sole Agents 


I (jOadsby t Harding i 


37-43 St. Peter's Road. 

BOURNEMOUTH 
Tel: Bournemouth 23491 
(12 lines) 


FITZROY ST. W.1 

Freehold building for sale. 
15,000 sq. ft. Vacant possession 


Robert Irving & Buns 

G5 Brett Portend Sum WT 



ealey 



aker 


Industrial 

property 

consultants 


FACTORY 
WAREHOUSE & 
ALL INDUSTRIAL 
PREMISES 



29 St George Street. I fan ov er SquarALondonWtAaBG 01-629 9292 
LONDON PARIS BRUSSELS AMSTERDAM 
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Station Square House 

StMaryG^Kent 

Excellent long leasehold office Investment of approximately 
111,875 sq.ft. (10,390metres 2 ) let toThe Department of the Environment 
with a substantial reversion in June 1986 

For sale by PrivaleTreaty 

Closing date for offers 

subject to contract*. Noon, Monday 15th. October 1973 



Details from: Richard Ellis Chartered Surveyors 64 Cornhill London EC3V 3 PS. 01 -283 3090 
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Richard Ellis 


London W1, Scotland, Belgium, Franca. Holland. Germany, South Africa, Australia, Canada 
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Southwark 

Freehold & Leasehold 
potential development site 

For sale or lease of part by tender 

Closing date: noon 12th October 1973 


Particulars and tender forms from 
58 Grosvenor Street London W1X ODD 
01-629 8151 

Manchester Office: St James's BuHdrngs, 

79 Oxford Street. Manchester Ml 6FQ 


INDUSTRIALS TO LET 

NEW CROSS, LONDON, S.E.16 

ELIZABETH INDUSTRIAL ESTATE 

UNITS, 12-50,000 sq. ft. 


FREEHOLD PROPERTY 

formerly 

THE BERNHARD BARON ST. GEORGES 
JEWISH SETTLEMENT 

33 HENRIQUES STREET, E.l. 

FLOOR AREA 34,000 SQ. FT. 

SITE AREA 0.4 ACRE 

Suitable for occupation as a Social Centre, Tfal l of 
Residence or for Educational Purposes, Investment, or 
Possible Future Redevelopment 
(Subject to Planning Permission) 

FOR SALE BY AUCTION 

WEDNESDAY, 24th OCTOBER, 1973 
Particulars from: 


SINGLE STOREY 
CAR PARKING 


LOW RENTALS 
LARGE YARDS 


MICHAEL KALMAR & PTRS. j CDHRAD, RITBLAT 

GRAHAM U ^-REET, 14 MANCHESTER SQ.. 

LONDON, E.C.2. LONDON, W.l. 

01,006 0911 01-935 4499 


IT D ALSTON LANE, E8 3DF 
01-254 1281 Ref: MJM 


FOR SALE 

6 acres (approx) Freehold Land 

zoned for Light Industry 

Situated on Intersection Cardiff/Merthyr Motorway 
. between Treforest Trading Estate and Cardiff. 

Easy access to M.4. 

OWNING COMPANY WILL CONSIDER SUITABLE 
SHARE EXCHANGE 

Write Box T.2609, Financial Times, 10 Cannon Street; 
EC4P 4BY. 
















Wimbledon 


complex 







CWO dO\A0P DIOOK8 
03,000 sq.ft.and 220000 sq.ft 


•Tilt 


square Feet: to let above 

WIMBLEDON 
*= STATION « 

parking Fop 620 oars 

READY FOR OCCUPATION 
JUNE 1978 (Subject toO.D.P) 


Sole agents (Ref PSC) 




eatey Si . 

Established 1820 

29, StGeorge Street, Hanover Square, London W1A 3BG 01- 629 9292 

LONDON - PARIS - BRUSSELS ■ AMSTERDAM 
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64 Queens Road, Bristol BSS LRH 
Tel: 0272 27731 
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By Order of die Receiver of Whitehall Shipyard Ltd. 

WHITBY 

SHIPYARD TOR SALE 

Incorporating 

ic OFFICES * CHANDLERY 

★ WORKSHOPS * SLIPWAYS, MOORINGS 


ATTRACTIVE LOCATION 
CLOSE TO TOWN GENTRE 

FREEHOLD 

TOTAL SITE AREA 7 ACRES APPROX, 

Potential for Further Development or 
Redevelopment 


RIMA 


HO 


&. PA R TN E R S 


16/26 ALBERT ROAD, MIDDLESBROUGH 
TEESSIDE, TSI I PR. Tel. 0642 47068 

Ref. HJ.C. 
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WERE TEARING THE SOUTH 

AT>AJ?T 





TO F1NO FOR A NATION ALLY KNOWN CONCERN 

OF UNDOUBTED COVENANT 

IDPnmrrr suitable fw Retail Warotov* 

10 I 5.000w.tt. ex Clnemaf Store or similar 
ideal. 

(2i Builders Merchants in going concern. Arty 
number of outlets. 

(31 Large Secondin' Shoe Units, 

BO ^OKBiTMW YOU. CO U H OO HBn PBP 
M Drtal. to j^Rnttong jftnla 


MICHAEL 
BERMAN j 
&CO- 3499211 


WEST-BERLIN 

available for long lease or sale an industrial building, area approx. 
60.000 square metres. Easily accessible With water and electricity 
supply, new -quay, ample storage and office buildings with annexe, 
modem transshipment facilities. 

. The existing- plant was established 3 years ago. For some 
companies there can be tax advantages in West-Berlin. Please write 
to Box No. T.2629. Financial Times, 10, Cannon Street. EC4P 4BY, 




For Sale 


Bank- and Office-building 
in the bank-district of 
Frankfurt • Western Germany . 

by the owner 

Bauerliche Hauptgenossenschaft 
- Raiffeisen -eGmbH 

3, Taunusanlage 
Frankfurt/M, Western Germany 
Telex: 04 11 013 
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Planning consent for 18 Flats 

FOR SALE BY TENDER 

Closing date October 17th 1973 
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HAMPSHIRE— ALDERSHOT, 

- : ■ ■ -.c?;- ' 

Fomham 3 -miles. Petersfield 20 miles. London 36 miles ? - -- 

RESIDENTIAL DEVELOPMENT SITE j£&-" r, ;''7 

' about 2J3& ACRES 

PLANNING CONSENT FOR 55 UNITS T 

FOR SALE BY AUCTION 1 ' 

... oil Tuesday. 2nd October 1973 at 3.00 pjn. %rszr*" 

at The Mayfair Hotel, Stratton Street, London W.l rc££Z*~--- : 
(unless sold previously) ^72. 

' Details from the Auctioneers: - — . .. 

’ KNIGHT FRANK &. RUTLEY ^SF-vr** 

On the Instructions of Stowells of Chelsea (Southern) Limited 

FOR SALE BY AUCTION 
FREEHOLD DISTRIBUTION DEPOT 

104 FERXJ3 ROAD— EASTBOURNE. SUSSEX * pi ‘ 

AREA 1SL200 Sq. Ft. . j. / j • ' 

TO BE OFFERED FOR SALE BY AUCTION ^ ' 

on Tuesday, 9th October at 3.00 p.m. " ‘ 

At The May Fair Hotel, Stratton Street, London W.L v.._ 

Joint Auctioneers: 

STILES HORTON LEDGER , 

18 Glldredge Road, Eastbourne BN21 4RL (Tel: (0323) 36244) { 

and i',\ * < i‘ w . 

KNIGHT FRANK & RUTLEY V?v 

c 


20 Hanover Square. London W 1 R O AI 
- j)i-629 8i7r'- ■ 


REMINDER 

% of Out Property Semen Agency on bahalfof the Pott Offioe 

SALE BY TENDER 

elating dale 

THURSDAY, 25th OCTOBER, 1973 

FREEHOLD OFFICE PROPERTY 

REQUIRING SUBSTANTIAL REFURBISHMENT 
NET FLOOR AREA 15,500 SQ. FT. APPROX. 
64/66 NORTH SIDE, 
WANDSWORTH COMMON, S.W.18. 

Full Vacant Possession 
- : Details from; 


DRON & WRIGHT 

9 King-wav London WC2B 6XP 

' 01-836 1873 


FOR SALE ON REPRESENTATIVE POSITION 
ON BAHNHOFSTRASSE IN ZORICH/ 
SWITZERLAND 

multi-floor Business property. 

Write offers to: Box 4361 Publicitas 
CH-4001 Basel/Switzerland 


















onnells 


9,200 sq. ft. 

modernised prestige 

IAI Headquarters Building 
<Tsr? : ToLet 

“•i 


KennmglonfPark Road 

Near Oval ; tabe station 
15 minutes to-Crty-and West End 


Carpeted. 


SINCLAIR GOLDSMITH 

<’ V j1 20/22 Queerr Street Mayfair, London W1X 7PJ. TeLOMSl 3305* 
A CPSec uiWKtnst igBda^opwent 
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| Healey & Baker 
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“In property, the vital 
difference among banks 
isn’t money. 

It's speed. 7 ’ 

Because we want to lend 
money, we get down to work fast 
You speak immediately to a 
Director of the Bank. 

A Director with the experience 
to assess your transaction quickly 
and realistically; able to authorise 
finance. And ready to offer 
profitable advice about the structure 
of your business, and many other 
matters. 

Write or telephone /^§jfjfe§\ 
today: we’ll be happy to ) 

tell you more. VffS- / 

LONDON MERCANTILE 
‘Speed is an asset’ 

London Mercantile Corporation Limited, Bankers 

33*55 Queen Anne Street London W1M 0U Telephone: 01-486 5935 
Telegraphic- address: Lonmerc. London W1 Telex: 28167 


BRYANT 


Properties Development 

SWAN CENTRE 

OFFICES 

COVENTRY ROAD 
BIRMINGHAM 


•, ->y 
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PARIS— Gar* de 1<Est 
*i and shop ©p. two ie*cts, 
sa.m. plus outbuildings. 
' lent condition. . Freehold. 

Price; Frs.900,000' 

Apply: Hr. Tasman, 
tvenue dr la Rfcpubtkju*. 
S0T1 — PARIS (Fmwc) 


factories available now 

From 2,01X1 to 38.000 sq. ft, for sale or lease. Ready for immediate 
occupation. (Blackburn. Accrington. Burnley. Nelson, and Colne). 
Direct fCMU to Motorway system. <5 minutes to Manchester 
Airport. Manchester 25 miles, Leeds 35 miles. Government Grants 
Available. 

Telephone or write For details: 

Industrial Building Developments Ltd.. 

I.B.D. House. Btakey Street. Burnley. Lancs. 

. . TeL Burnley (0282) 33321 (10 lines). 


» • -u .. .. . * ' * 

; v ’ .yWfe’re changing the life style of 
V ^liipdredsol families every year. Thank 
• goodness. . ‘ 

. _ . .Because it's no fun bathing in the 

kitchen, having to use an outside W.C., or 
'/Hying in close contact wTth exposed wiring. 
' r ^y . .-At Wales we modernise hundreds of 
ru^dowii .premises every year. 

We take outmoded preand post war 
cbvelhngs and tin li them into decent places for 
families (olive in, inside, while retaining the 
1 basic exterior and structural characteristics. 

V»hi fact we’recurr ait Ly completely 
gutting and modernising homes (or oncol our 
- clients at the rate of 15 a week . 

‘v- - .^hich is something no small builder 
wouid-Be able to guarantee. - 

. :■ The reason Wates cari-do a good job in 


manpower contiriually.on hand. . 

W’ith Wates there’s no question of ‘'poor 
Mrs. Jones at number 20” being left high and 
dry without plumbing until die right materials 
arrive. 

We offer complete continuity for tenant 
and owner alike from start to completion. 

A price and time lor a set number of 
dwellings is negotiated before! he job begins 

and that's what we stick to. 

But don’r just take our word for it. At the. 
moment wc'rc in the m iddle of a nun iher u f - 
refurbishing schemes and we’ve completed 
several others. They'Ve our credentials. 

So ii \ ou want to give people new homes 
I c>t c>ld maybe you .should contact us. 

\X e 1 1 m ake your life and then s ? ihat 
much easier. 

f oi full details ofWates Ref urbislnng 
Schemes please write or call BiU Morns. 


Wales ( ’onst ruction I rd. 1260 London Road, 
Norbury, London SAXdh-fFG. Tel: UI-764 5000 
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OUTSTANDING 

Ground Floor Suite of approx*. 

1 .600 sq. ft. 

BANKING OFFICES 

available Central Citv Location 


HINCKLEY LEICESTERSHIRE 

Phase II 

Harrowbrook Industrial Estate 

PURPOSE BUILT 

FACTORIES & WAREHOUSES 
from 100,000-400,000 sq. ft. 

TO LET 

Close to access junction of proposed M69 
(M1-M6 Link Motorway) and adjoining A 5 
and A47 Trunk Roads 


Joint Letting Agents 

iHillier Packer 

May It Row den 

77 Grosvenor Street, 

London W1A 2BT. 

01-629 7666. 


ERIC J. DUDLEY RR.I.CS. 

1 Coton Road. 

Nuneaton. 

Tel: 323771. 


BEDFORD 

MODERN FACTORY 
WITH OFFICES 

36 r 000sq.ft. 3,348sq.m 
TO LET 


Richard 
Emberson 


& Company 


20 The Parade 
Watford 

te!:43040 


SOUTH YORKSHIRE 

Near Doncaster 
88 HECTARES (218 ACRES) 

with 

INDUSTRIAL ZONING 
FOR SALE BY TENDER 

(as a whole, or in three lots) 

' Closing date 24th October. 1973. 
Particulars and form of tender from: — 


ton CHARTERED SURVEYORS 

&1co 


25 High Street, Warwick. Telephone 42511 

Oftf. at Cooentni , Market Harborough. Dovmton (Salisbury) 



62,500 sq.ft. ,of 



May be subdivided 

$ 





25th October 1973 


(many early reversions) 


lio 


comprising 


Bin 


• Fully aircondilioned 
Double glazed 

• Computer floor loadings 

• Highspeed lifts 

• Multi-stack car park 

Joint Letting Agents: 


• On main road frontage in town 

centre ! 

• Frequent trains to Victoria and i 

London Bridge 

• Convenient for Gatwick, M23& M26 
Tenanrrequired to support O.D.P. ' 


GEERIIMG 




LANE FOX & PARTNERS 


133 South Road, Haywards Heath, 
Sussex Tel.- Haywards Heath 56491 


Henry Spencer 


•COMMERCIAL S INDUSTRIAL DIVISION 


LEEDS 

Fronting Wortley.Ring Road 

NEW LIGHT INDUSTRIAL/ 
WAREHOUSE UNITS 

To LET 


Shops - Flats 
Commercial Investments 

(some wiiii Development R>tential) 


Situafcedin . . 

London (N.W1&N.W3) 
Slough • Surbiton • Crayford 
Somptmg(su^ex)' Hythe (Hants) 


at 3pm, Fur Trade House, 
25 Litfle Trinity Lane, 
London E.C.4 


. Joint Agents 

Keith. Caidale,Groves & Co. Browett Thylor & Co. 

43 North Audley Street, 1/2 Lincolns Inn Reids, 

Grosvenor Square, London WC2A3BA 

London W1Y2AQ. Thl: 01-242 8275 

Tfel: 01-629 6604 


Apply Leeds Office 



TIS S . 


5 Templar Street. 
Leeds LS2 7NU 
Telephone 0532 20144 


Bank House. 
lOO Queen Street. 
Sheffield Si 1UF • 
Telephone 0742 79102 



TWO FREEHOLD 
INVESTMENTS FOR SALE 

WETERINGSCHANS 

! Miin road commercial building ai 
preen c let to Travel Agent and 
1 eminently suitable for office, . leased 
- until March 1976 at the LOW RENTAL 
of Of l, 1B.SW p.*. 

PRICE Dfl. 235,000. 

BADHOEVDORP 

Recently constructed arcade of «ix 
shops. Fully let to one maw tenant 
(who sublee). Producing a rental of 
Dfl. 31.800 p.a. Leased until March 
1977 with annual indexation in. 
creases. 

PRICE Dfl. 390,000. 

HERENGRACHT 
Modem seven storey office building 
with lift and central heating. Floor 
area approximately 700 sq. metres. 
Throe floors (plus basement) VACANT 
Remainder let to produce approxi- 
mately Dfl. 20.000 p.a. nett. 

PRICE DH. 420,000 

Written enquiries to 

Mr. H. Came. 

194/6, Finchley RcL, 
London NW3 68X. 


5 Pilgrim Street 
E.C.4 

FREEHOLD BUSINESS 
PREMISES 

ZONED PRIMARILY 
FOR OFFICES 
UW SQ. FT. 

PART VACANT POSSESSION 
For Sale by Auction 
1st October 1973 

FRANK DURRANT, 
WESTMORE £ REEVES, 

46 Cannon Street. 

London. EC4N 6JP. 

Tel: 01-248 IBS! 



LEICESTER 

42/44 Gallowtree Gate 
Shop & 2 Upper Floors 

A unique opportunity to acquire 
representation between: 

F. W. Woolworth, Boots and 
Marks and Spencer 
Frontage: 31ft. 6ins. 

Ground floor sales area: 1,200 sq. ft 
1st Floor sales area: 2,650 sq. ft. 

2nd Floor storage area: 1,950 sq. ft. 

TO LET BY TENDER 

Closing date Noon, Taes., 2nd Oct. 1973 

Sole Agents 


Hillier Parker 

May & Rowden 


77 Grosrenor Street, London W1A 2BT. 
Telephone 01-629 7666 

and Edinburgh, Paris, Amsterdam. Sydney, 
Melbourne, Brisbane. 



INDUSTRIAL OR RESIDENTIAL FREEHOLD 
BUILDING LAND 2,000 ft Main Road (A50) 
frontage. Close to proposed 'D' loop road & M6 
Motorway. Benefit of 150,000 gallons per day 
water supply FOR SALE BY PRIVATE TREATY 

□□ Grimlev a son 

CHARTERED SURVEYORS 

1 11 | Temple Street B i rmingham B2 5DX 021 643 5060 

BBS Lnncton Office 01 930 0288 


PORTFOLIO OF SOME 20 
LONDON PROPERTIES 

Mainly Furnished Residential Freehold 
with Seme Commercial 

VERY SUITABLE ‘ BREAKUP ’ OR SUBSTANTIAL 
INCREASED INCOME POTENTIAL 

Annual Gross income £39.000 approx. 

OFFERS INVITED IN EXCESS OF £395,000 
(for shares of two Private Companies) 

For further information and full details 
apply Sole Agents: 

® (Hotel Department) ‘ 

Druee House, 23 Manchester Sq, 
London WlA 2DD. 

Tel: 07-486 12S2 


ARE YOU LOOKING FOR 
A SITE FOR YOUR 
COMPANY'S NEW OFFICE 

WOKING 

30,000 SQ. FT. 

BUILDINfi LEASE PREFERRED OR WOULD BUILD TO REQUIREMENTS 


commercial 


development consultants 

agency 

valuation 


22/24 Commerc ia I Road • Woking ■ S urrey • Wokin g 3101 


&& £ 



£ 

* A.-" 


B A T H 
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The Properties of the Bathwick Estate Company i 

A VALUABLE RESIDENTIAL INVESTMENT 1 

COMPRISING 56 PRINCIPALLY GEORGIAN HOUSES 

together with * .1 

UNDEVELOPED LAND OF 157 ACRES 

some carrying Planning Consent ^ • 

also Ground Rented Property and Fee Farm Units. 

GROSS INCOME £31,170 PER ANNUM > 

FOR SALE BY TENDER AS A WHOLE OR IN LOTS "S 

Body, Sou & Fleury, 27 Queen Square, Bath, Somerset. Tel: 5 
28288 and Strutt & Parker. Loudon Offiee. Tel. 01-629 7282. (Ref. 2CD806). 


#Strutt andRarker 

1 3 Hill Street, London W1 X 8DL. Tel: 01 -6297282 


< ft -4 




PROPERTY COMPANY WITH OFFICE AND INDTISTRIAT 
DEVELOPMENT PROGRAMME IN HOLLAND FRANCE /UVD 
GERMANY WISHES TO CONT ACT SUBSTANTIAL INSTITU- 
WITH VIEW TO CONCLUDING FORWARD 
SALES OF THE CURRENT DEVELOPMENTS. 


ks: raM®aT o#o) mL 

THE 

55/58 PALL MALL, LONDON S.W.l ’ 

(TELEPHONE 01-930 9355) 



TO LET 

AIR-CONDITIONED COMPUTER SPACE 

With Ancillary Offices 

HANDFORTH - WILMSLOW 
9,810 sq. ft. 




W.H. ROBINSON & CO. 


79. Mosley Street. MANCHESTER. M2 3LP 
061-236 2281 


PURPOSE BUILT 
FLAT INVESTMENT 

* BOURNEMOUTH 

* 10 FLATS 

* 4 VACANT 

* Income £139) p-a, approx. 
*■ Planning for 

Two further flats 
Cl 8946 

AUCTION 23rd OCTOBER 
Sole Agents 


RjjOA DSBYe HARprNtT 


37-43 Sl Peter’s Road. 
BOURNEMOUTH BH1 2]R 
Tel: Bournemouth 23491 
* (12 lines) 
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Angel Place Stage 1137,000 sq ft of impressive 
mw office space at Borough High Street 

.-A large, firm of tewTereti accountants has 
taken stage 1 - and now' the next stage is 
syajiaWe to you at £6_50 per square foot. 

Sta*e II features open-plan, air-con ditiohcd. 




IHNl J =E>: 




On the Instructions of the Nord-Deufsche und Hamburg-Bremer Group 


FOR INVESTMENT 





+~n h 


Midway between 
Rrankfurtfuld 

Hanover.'.'.’’.' 

j Investment Property for Sale 

, . - • i . ; • t r 

Four adjoining modern buildings, 
three of offices and one residential, ' 
over shops and parking in central 
location. • • • • y ■ 

Well Let - producing an income of" 

■ approx. 951,000 marks per annum. 
Substantia!, reversions. Several 
tenants of International standing. 


HULL 

BLOCK. OF SIX WODERN SS-I> 
CONTAINED FliATS FOR SALE. 
•• TOTAL RENT-ROLL- £1.1 T7 ; 
, exclusive. 

■ For fd'rtW .detail* ippjr 

F. A. LARARD AND SONS, 

17, BftfaAp Lane,: Hall. • 

T«f, «4*2 M 639 


Particulars including 
letting schedules 
from: 


M\ 

m 

m 

m 

WBEl 


.103 Mount Street 
London W1Y 6AS 
761:01-4936040 
Telex: 23858 
Ref: NAM . 


6 Frankfurt-am-Main, v 
. Mainzer Landstrasse 49 
'.Tel: Frankfurt 23 30 33 . 
Telex: 413001 v- 
Reh R.A.C. 


. N.W. XENT 

. FREEHOLD. /N VESTMENTS f 

9 praperti^i ctw^oned aftfl remlated 
tenancies aho FrertWojSrov'H* 
in’ all - producing Etsso. oe* amum. 
Fall Particulars from •' - 

Pnll CtwfnPton * wr»H; 
Cnarteretf 5un>ayeb. 7fi . 5 wtai.' street 
- - •.ftarttofd KouLVOMRH-.* 




Chartered Surveyors 

Joint Selling Agents G&R Podewascfi.35 Kassel, Funffenstrasse 9, Postfach 2217. Tel: 1 35 37/8 




Speed llfts and car-pai-klngfacilitlcs. 

Minutes from Borough tuba "station and 
London Bridge tube and main .line stations, 
Angel Place- is- situated in an.', already- 
recognised business area . in a . part of South- 
wark undergoing widespread and rapid 
Improvement, y < 

Anther information fs fmmet/HJteJy obtainable 
from the joint agents: 


oaajl. ; *“ 

LEf\ii\jaf\i&ca ^ 

>jt :.,«An'jAi;r.T r^'jrjr 

iUCNVONCi P LA‘JL r O r 


CHlierStMadge 

68 HeetSbret, London EC4YTHP . , 


01-3539161 y 


i 8 Lloyds Avenue EC3 

1 19.700 square feet A beautifully fitted air-conditioned 
office building now available. 


\IG P 
'OUR 
\l OF 


Sole letting agents 

MATTHEWS 

gooSman 


35 Bucklersbury London fc’C4N 33Q 
telephone 01-243 3200 


WANTED 


Tenant able 
to support an 
O.D.P. 

20000 *. 


E.C. 1 . 

ADJACENT TO THE 
BARBICAN STATION 


Hatton Garden E.C.1 

Freehold Light/iridustrial Building 

16 Greville Street 

Vacant Possession Of the 
Ground Floor and Basement - 
about i;4O0 sq.ft. 
Remainder let on short term 
tenancy agreements 
For Sale By Auction ■ 
9th October 1973 
at the London Auction.Mart 
London EC.4. 


Auctioneers 

103 Mount Street * 
London W1Y 6AS.-' 
Tel: 01 -’493 6040 
Telex: 23858 • 


SO FEW INVESTMENT* 
SO MANY CLIENTS 
Property inws«n«rif* up tn£3m^-f 
or ■ in muller pircli — ura«n^ly_ 
tawafit for dime** Industrial 
•*tat**» Officom Hid ■ Shop*-, for 
preference. ' Leasebacks ' ■ ■ aJ*o 
considtrad. 

No commssaort-: 
required. 

■■ Details to Jack W endow or ; - 
. Jane Ldyvdd . • 




i 


Charte.ed Surveyors 


PROPERTY COMPAQ 

Whh substantial fondi -and planning, 
expertise in ter m cod in - the parditn 
or loins development ' of rMMentiil. 

commercial /industrial sites- or broK 

Jfcts. Write Box T.1480. - Financial* 
.Times, 10. Cannon Street. EC4P 4 BY.; 


For details apply: 


iij, 1 


wm 

ail 


Chartered Surveyors 


r4 -NJ m&-- - 


MALTA 


33 Kirig Street 
London EC2V.8EE 
Tel: 01-606 4060 
Telex: 885557 
Ref: M.E.F. 


SHOPS AND 
OFFICES 




^’Sj^^-^crutiton' Street, E C. 2 

from Uverpooi Street- and Broad Street 
- Com pi eteiy modernised throughout ready for 

in addWpn. partly covered *rea 

o* square feet. • 

K Centrir Heating ^ •“* Passenger Lift 

' N StwUimt iiMMaf light'-' caj*eky°° r * 

■ 22 persons Good* Lift B. Car Parking 


Heavy floor loading 

capacity 

Car Parking 


s i *!: v 


A DEVELOPMENT AY INVESTMENT 

A PROPERTY HOLDINGS LIMITED 


- For full details: 

Bt acker Grossmtth A Co, 

ftj Wlgmore Street, 
London WIH0BQ. ' 
Telephone: 0T-4M 3531 



'EASE FOR KSSiff r 

ACCOMMODATION at 

! a. ■ ip " 4(i Honwfemr Road, 

Air . London <EW 

• FoU details from sola agents 

- - ■ 

if a iivm ' ^ROOO SQUARE FEET 
VANTfcD OFFICE AND WJB. ROOM 

FIIII ■ ACCOMMODATION for 

■ Mk jw aaa|Mi| %jr insucntkmal clients in 

I RR EliTL Y Mayfair-St. James*.- 

9 nil mum * mm. * Victoria— PaU Mall or 

nearby localities- — . 

FREEHOLD OR 
LONG LEASEHOLD 

- - '. v Details k» confidence to 

retained surveyors 
. . . . (Reference E.L.P- 1 


- Head Office: . 

5 Great Collnv Street, London SWlF 3SD 
, ^(81-839 7800) ' ' " ' ’ 

alto ate 4 Austin Friar*. London EC2B 2VT 
and: Bate?, W«Uk Cantwhwy, Oxford and Harroftite. 


Unique modern college complex for. 
sale near Rabat, set in grounds of 
13 J acres, over 200 bedrooms, mostly 
single, gymnasium, etc. 

Would adapt to ideal holiday complex: 

Buyer sought at IM515.000 or tenant 
for remaining T9 years of lease. 


A leavers 

£■4 36 Bruton Street-London \MX SAD 
Telephone 0J-529 4261 01-493 20U 

,Mw .i! I'ulwin .md EdinMifnii v. _ 

Amu ijUnI LHiiifM 111 V-ilr.i -Hill ** 


Leasehold Factory 

7,230 sq. ft. 

For Sale 
at 

Bletchley, Bucks. 

Apply Industrial Department 

Leavers 

36 Bruton Street London WlX 8 AD 
Telephone Dl-829 4261 01-403 2012 

.Mso at Dublin and Edinburgh svjlh . 

Aswcuiied Offices in Malta and South of -France . 



WARE, HERTS. 

Ex:elt*nt frccboM shop premise* with 
full vaunt possession. 32' frontage 
on to Kish Street (main AID) London 
24 miles end Cambridge 30 miles. 
For Sale by Auction 11th October . 
For details com an: 

Watsons, Bishops Stortford SUfl 

CHE5HUNT. HERTS- 
10-12 miles centre of London. Excel- 
lent freehold shop premises offered 
lor investment. 

Sal* by Auction 11th October. 

for details contact: . 
Watsons. Bishops Stortford 52341. 


NOTTINGHAM 

!Ne«r new Braadmarsn Cen:re; 

New Ocvcloomen; 

SHOP UNIT (2,063 sq.ft.) 

- 2 FLOORS OF 

SHOWROOM/OFFICE 

ACCOMMODATION ABOVE 
-JA.514 SO. ft.) 

TO LET IN ONE OR MORE UNITS 

PresLue Position tormina 
part ei new NAT. WESTMINSTER 
RANK LTD. comer site orem^es. 

Details: Turner, Fletcher & Essex f 1 

7 9. Thor.and Si-, Not: opham. I 
Tel: (0602) 45967. ] 

A WIDER SELECTION of offices aw.UbJc 
Ian Stott 01-73* 7S5S. 

MANSFIELD. ' NOTTINGHAMSHIRE. 
SALE&hop with 21 ft- froatape so 
p-e.-mw shooplPfl thoroiiBhlare. PRICE ; 
£30 ooo wish Vacant Possession. GEO. 1 
COX & SON. Estate Apents. 9 Oumoer 
Street, Mansfield. Tel. 2*873. 


breathing space 

( Warehouse, Catteshall Lane, \ 

\ God aiming, Surrey. I 

. New warehouse with offices To Let i- 

14,300 sq. ft. including 3,000 sq. ft. of offices. MR 

/ Available now at £14,250 p.a. exclusive. | 

/ The Shakespeare Industrial Estate, J 
Watford, Herts. . V ; 

V Factories and warehouses To Let \ 

\ 4,700 sq. ft. and 7,800 sq. ft Available now. 1 

\ Rents from £1.20 per sq. ft exclusive I 

V Riverside Works, Fourth Way, / 

y Wembley, Middx. jf- 

I Factory To Let 40,000 sq. ft including offices. ♦- 

l No I.D.C. required. \ . 

\ Available now at £46.000 p-a. exclusive. J ' - 

01-242 6752 / 


Costa del Sol 

Four Star Hotel 
for Sale 

432 rooms. Still under construction 
Directly from owners 
INFORMATION: Mr. Manuel Saenz" - 
Barquilio, 32 Madrid (4) Spain 
Tel: 221.42.12. Telex: 22866 


PROPERTY COMPANIES 
Clients with substantial funds 
are seeking to acquire additional 
property assets in ihe . U.K. 

Kindly forrrJrd detail* In aonMenn ip? 

. LEE & PEMBERTONS rl 

I 11. South Sauare. Gray's Inn. WCIrH 
| SEX. Ref: APH LG. 1 } 

FUNDS available . far mvestmeiR. 
Industrial leaseback Brelcrrrd. Gordon 
Hudson & Co.. Indullriai Surveyors. Ip. 
Wigmore S:.. W.l. Tat. 01-637 38 z|. 

FACTORIES AND h 
WAREHOUSES 


ACCRINGTON— LANCS. 

FOR SALE ~ 

FORMS! ENGINEERING/ 
FOUNDRY FRB4ISES 
59,000 sq. ft 
On Central bland Site 
Site Area 4^JS0 sq. y^s. ’ 

Sulobla for lattina in separitp nnitaf 
or 'adapting for Warehouiing. WholeJf 
sale Trades and die Motor Industry. ^ 
Frontage to the proposed Accrington; 
Inner Ring Road giving direct access'] 
to the Motorway System. Apply: "S 

G. F. SINGLETON & CO, 5 

Industrial Surveyor* A Auctioneer* 7 
53 King Street, Manchester 
(Tel. 061-832 82?l > 



WANTED 


: WAREHOUSE CAPACITY required by 
international company importing gun. 
lilies of machines! equipment for future 
re-distnbution. - Term expected to be 
two year minimum. Oilers Invited tor 
i 5.000 so. ft- rising to oossIMe 20 .DO 0 ; 
Mr. G. W. Marsden. AMF InlernationSl 
Ltd.. South Street. Whlistablc. Keel. 


PROPERTY- 
TO LET 


SPACIOUS .EX MOT El. premise* Norfolk 
1 coast, fort* bedrooms, ballroom, many 
public rooms e:t. Suitable many pur- 
ocs*>s ot-2as.r' , -t- 


& 


SALES BY 
AUCTION 


INDUSTRIAL' AND 
BUSINESS PROPERTY 
APPEARS. EVERY 
• FRIDAY 


SHOPS AND OFFICES 

I LIVERPOOL ST- LC 2. 1.070 v. n. 
10 let. Newly deesratee. Sste Aae”!J 
Nowell. Bracks a Partners ;r*l- PGM I 
. 50 Heel St. EC*V 1WJ. or. 3*3 E322. 
■ MaYAIR. W.i. Ptnst-oe wart ce-.te suite 
V*4 N . fj. itamedidic osacusisn. vr. 
• Burt do. 75* 13C*- 


FORTHCOMING AUCTION 

HAMPSTEAD 

42-44 Parkhill Road, N.WJ. 
Two Vacant Freehold Properties 
PLANNING CONSENT 
to convert into 
Eleven Self-Contained Units 
Offers invited prior to 
auction on 6th December 1973 

Sole Agents and Auctioneers: 
BEN HAM A REEVES 

SB Heuti street. Ha mpel— a . NWS lot. 
01-A5S SBZZ <15 IbiCSI 



^Sairsiota. 



art pleased to offer for Sale ... 
FREEHOLD &.UEA8EHW4) HOTELS & SITE 

~ • "■ ' at ■' .. *■;_ . > 

V . i • SOUTHEND, WARE 
WOM)FORD GREEN; ST. ItfEOTS 

-hich may te sojd either individually or collectively. 

: %;T'<il , further 

Bairstow Eves & Son, AWermens Housr, 
tldcrmsius WJdki Bisbopsgate, London. EC2M 3UI* 

. . ;v , TeL? 01-623 3I35K 


, BERKS. .: J 

TO LET ; 

n bOfBBM Mult btatt m w«o crorrr. Nrw U 
Vur. . 

'•* 4nl» -AfNH>. 

(/•UGRBUi * BAUAWfc - 

3tmrt»rrd- for fPW* ,- ■ — ■ - ■. 

W 5TRJHT. KSWIUITT PlfOK* VU. 



PROPERTY APPOINTMENTS 


0 40U™.CENTRALGROl.TLIMITE!>SOL-THCENTRALGROUPLL\llT£ fi 

dy ’fe 

1 TLe dynamic young man | 

£ we want today could De q 

§ . otir tougliest competition | 

% _ in two years time. p 

— ■ 5c 

■. . , Opportunity offered 16 .-.siu'.e ;;r.r: zii:;'o;:;ou!a under 3 

i3_. - -30. probably qualified, :o inn ov.-r cempany working: in C 

J associMion wnh an aggressive younff property group . EE 

^ " with sound financial resource*;. ^ 

^ Will be expected :io be capiiblc oi sr.akinc* at least £30,000 

^ \ * • per annum. Commercial development experience and close H 

(i contact with London and or Tjrovtr.czai essentiaL ~ 

^ • ' y 

TEliPHONE 01-930 5932 | 

2 MISSNAXLY 5 

3 ^V) SOL^ CENTRAL if. 

€. 18 Buckixigham Sfreet ■ Loudon WC2 “r 

w/ * ^ 

^^\'3DKUadS<IHXn\lT<inOHOTFl3J^;3DHJ-10S*a3^ 


IMPORTANT INFORMATION FOR FIRMS ENGAGED IN 


INSURANCE 

FINANCE 

BUSINESS OFFICES 

DISTRIBUTIVE 

TRADES 


• TRANSPORT & 
COMMUNICATIONS 

• PROFESSIONAL & 
SCIENTIFIC SERVICES 

• R&DUNITS,ETC. 


IF YOU MOVE 
THE AREAS FOR EXPANSION 
YOU CAN NOW QUALIFY FOR: 

* UP TO 5 YEARS RENT FREE 
FOR PREMISES 

*£800 GRANT FOR EACH EMPLOYEE 


ibVti' 


You could benefit 1‘rdm the Govern mentis new package ofincentives 
for service industries by moving into the Areas for Expansion now. 
For full details of this scheme phone Industrial Expansion at 
01 -854 2255 Ext: 88. or send offthe coupon'. 


To; The Industrial Evpahsion Team. Depart menl ol'Tradtand /ndustiv. 

M i llbank Tower. M il Ibank, London SW 1 P 4QU . 

Please send me full details of the benefits available in the Areas, { or Expansion. 


Company 

Naiurc of EuasnCM- 



■ OJiicePi:o!i£.\u 1 

j____TJ« AREAS FOR EXFAHSIOH ™...J 

ISSUED BY THE DEPARTNIENT OF TRADE ANDlXDUSTRY 


1 
















40 



HEAD OFFICE: I Buckingham Palace Road, London SW1W OQD 
Tel. 01-834 6890 

London and Provinces — France — Belgium — Holland 



Prominent ground floor-with. mezzanine and first 
floor offices + basement showroom/ storage. 


6300sq.ft.tobelet 


Jvnr ' i:'Uii'j j i 


ArsfTMOr^Y 



, P.\r> Lai?. 
:01-*33 2oS6 


Grocvtinor Stray;, London VV1A 2BT. 
T*»-.01-fc2976ti6 J 


A TARMAC PROPERTIES DEVELOPMENT 


. New FVestige Office Accommcdcition 

HAVANT Hampshire 

8,494 square feet Adjacent !o sfation 


TO LET 


01**: 


King & Co 

Chartered Stmyo rr 
1 Snow Hi/I. 

London. EC1A 20L 
Tri: 01. 23 6 3000 
T*tex 885485 




Required for clients 
Modern warehouse, factory 
with offices 3,000—5,000 sq. ft. 
Between Hjghgate and Hertford 
To rent or buy 


Debenham Tewson & Chinnocks 

Chartared Surveyors 

Bancroft House Paternoster Square London EC4P 4ET 

Telephone 01 -236 1520 





m 

a 

ggy 




Germany - Northern Bavaria 


CLACTON ESSEX 
FREEHOLD INDUSTRIAL LAND 

4.7 ACRES 

FOR SALE BY AUCTION 
24th October, 1973 


FENN WRIGHT & CO., 



Chartered Surveyors 
146 High Street, Colchester 
Tel. (0206) 46161 (10 lines) 


35,000 sq.m. of propertywith works building 
having 2,500 sq.m, floor space. 

We are looking for contact with English com- 
panies of ail types wanting to set up business here. 

Capital participation desired. Sleeping or active 
partnership possible. Box E.1176, The Financial 
Times, 10 Cannon Street. London EC4P 4BY. 


i 


RESORT INVESTMENT 


DARTFORD 


Take advantage of the price of U.S. Dollars and. at the same time, 
make a sound land investment. Ideal for holding for growth or 
subdividing and selling. 1.335 acres with over one mile of water- 
front on North Caicos Island in the tax free British Turks and 
Caicos islands. A fantastic place with rapidly increasing popularity 
for American and European tourists. The only available large piece 
of land. Terms to qualified buyer. Contact us for details and pro- 
forma on a subdivision. Price Si ,500,000. We also have acreage 
throughout Florida. 


22.000 sq. ft. Warehouse 


FORD R. CARTER, INC., Realtors. 
Drawer C, Delray Beach, Honda, US.A. 33444 
“ Specialists in Florida and Island acreage n 


TO LET 


AIL enquiries to joint sole agents: 


PRALL CHAMPION & PKALL MARCUS LEAVER & CO, 
76 Spital Street, 36 Bruton Street, 

Dartford, Kent. London. WlX 8 AD. 

Dartford 28891 01-629 4261 


VERY INTERESTING 
PROPERTY INVESTMENT 


PORTMAN SQUARE, W.l 

OFFICE BUILDING OF CHARACTER 

sq. 4,370 ft. 

TO LET 


For sale in a German City. Price DM 24 
million. Net interest return: 8.1%. Lease 
with stable-value clause. Please write to Box 
No. T.2647, The Financial Times, 10, Camion 
Street, EC4P4BY. 


NORMAN HIRSHFEELD RYDE & BROWNE, 
83/85, George Street, London, W.l. 

Tel: 01-486 4601 


CAPITAL INVESTMENT IN GERMANY 


Of interest to investors. Developers & Private Occupiers 

FREEHOLD SHOP PREMISES 

82/83 HIGH STREET, 

ETON, NR; WINDSOR 
FOR SALE BY AUCTION, 10 TH OCTOBER, 1973 

(unless previously sold) 


In the “Olympic Village" following the Olympic Games of 1972, 
there is still one superior object of investment available consisting 
of 50 apartments (flats and garages) on approx. 2.000 square metres 
area. The apartments are very quiet and excellently fitted with 
lift, carpets, insulated glass windows, etc. A department store 
and shopping centre, as well as all transport connections, are in 
the close vicinity. 

Ready for occupation on 1 December 1973. 

Sale price OM 4,250.000.'. as basis of negotiation. 

Address: Messrs. RINGBAUTRaGER, 8 Munich 19, 
Heideckstrasse 2 
Tel.: (0811) 15 10 34 


B-CJrost&Co 


SUPERB PROMENADE DEVELOPMENT 


IN EXCLUSIVE HOLIDAY RESORT IN 


3. High Street, Windsor, Berks. Tel: (G7535 ) 61234 


SOUTH WEST ENGLAND 


NOW AVAILABLE 

500,000 SQ. FT. OR PART. BRISTOL, CONN ECTICUT 

Quality quarters — space for office, laboratory, institu- 
tional, as well as heavy high bay crane space and 
modern manufacturing space. Turnkey leasing of 
space equipped with machinery equipment and 
service for specific purpose. Specialised warehousing 
with services toward your needs. 40 acre site, parking, 
all utilities, tank farm, railroad. 

Contact Gaviick Machinery Corporation. 

Telex No. 962-402. Torrington, Connecticut. 

Tel. (203) 489-0271. R. E. Gaviick. 


An outstanding property with unlimited potential having outline 
planning for residential hotel, shops, restaurant, licensed bars, social 
centre and theatre. 


Write Box T.2648, Financial Times, 10. Cannon Streev EC4P 4BY. 



HETHERINGTOIM 

SWANNELL & SECRETT 


8 HIH Avenue. Amersham. 

AMERSHAM, BUCKS. 


Tel: 5711 


FAREHAM — HAMPSHIRE 

PRESTIGE PERIOD OFFICE BUILDING 
11.000 SQ. FT. 


Freehold shop producing £1,400 p.a. 

In premier trading position Early Reversion 
FOR SALE BY PUBLIC AUCTION 


Particulars from Amersham Office. Tel: 02403 5711 


Ready for immediate occupation. Completely rescored to high 
standard to include Central Heating. Car Parking. Landscaped 

Garden* M27 giving easy access to Portsmouth and Southampton. 


TO LET 


OVERSEAS 

PROPERTY 


FACTORIES AND 
WAREHOUSES 


'\/^7 K fliUggSEEl CUBITT&WEST 


1SJ tendon Por»mou:N. 

HMtS. Te” 070S 6MI > 


a Bract hu-s: Gosocvt. Man’s. 

T 070 t? 33303 a 


tNCKANTlNG SITE We VI on 

cut«R<rik of LirnJiiol, Ccmpriung 0 : 
acres about i mKc from ine Miramjrc 
Hotel an the main roaa to Nicosia. 

tdcSl tour l Vic Sterling 

Lb a 000 fi-eehom. Par-nerwip nraeosais 
welcome — Enauincs Post Set 891 1 
Beirut. Lebanon 


SCUNTHORPE. 

LINCOLNSHIRE 


MORTGAGES 


BUILDING LAND 
AND SITES 


u' ■> ‘rsm 3 aoo la. tj. vprrarci 13 
»c au :: ar.d Is: on 7.3 acre Site 
leases a* 'f 20 ccari on FRI 
V Ren; □- neojua’.ian «■:.*■ rout*-** 
3 »«a-c. Fa- o.-el:i»ur.jrv oe‘s,*s 
*»a*. Ta-.i Rjic 4S Oswr s;-*?’.. 
LS'::e WtX 3RE. 01-492 ■ 607 


V - ool ta find commEtcel and industrial pronr.Hv finan.;* on terms 
yourproposmon. rji hi: lh« C mnt conler.!. 
id Hillman's wsMMiSh'Al r*pula:ion in both C0mr.i«ri:i3l and 
finance veins -.hi t-'o v..vor. 01 !i:m rr-aior 
SSSShSwon very leeSftK •ovow o.-.-n prc : o?: Comact 


C^ilutl0W Or,VWV ’ ,<,,,SiK 

^' liH,,W TiIZ: m of -353 2847 

qrwnie t*-.rar:<eld Hulran&Co. Ltd. 
20O.a5Tempia Chambers. Temple &-<enue, Latvian EC4Y 0QU 


Neighbourhood 

SHOP SITE 

Outskirts of East Berks. Town 
S UNITS & MAISONETTES 
FREEHOLD 

with benefit of floor slab and 
services 

DUNSTER & MORTON 

34 King’s Rd„ Reading 
10734 52296) 


FOLKESTONE KENT 


New Warehouses approx. 10 JOG 
sq. ft. £ross. To let at -65p per 
sq.ft. 

GRAHAM FINTRY & CO. 
Tel. Barham (0227-82) 345 


iqAPFIELD HILLMAN I 


1 VALUABLE FREEHOLD. Bus- rkc* 
town. South West England At Bravin’. 

garanc-mawraon’.wdrlrihbc* Soonie • 

rrdo«e>dpmcht 35 jllDPrm jrkol frontin'. 
aoDro* r6S tret Cemh »<nra g*n :<J 3 
■ fp., — Write Box T-2644 Fir.snc al . 

-. 10. Cannon SVeet, ECAp 4BY. I 


* EAST LINCOLNSHIRE COAST 
SKEGNESS 

Light Industrial Buiiemfii about 3.300 
so. »:. oim Olhce or Shoe and Modern 
Bungalow. The lot— £33.000. 
Further details — 

JOHN WILLSON 8 SONS. 
Chartered Surveyors. 

IS AlgHha Read. SIipidcm. Unca. 
Tel. SHma 3090. 


LpfUV>’ 




Mr. Jonathan Fry has been 
appointed . managing ■ ; director 
Oj.K.) of UNIGATE FOODS, the 
dairy foods division of the Unigate 
Group. He was previously mar- 
keting director.- In addition Mr. 
Simon Oliver is going from 
general- sales, manager to sales 
director and b(r. Axel Boel is to 
be* European manager. All the 
appointments take effect on- 
October L - * 

• * .- 


Mr. Laurence Hill, vice-chair- 
man of INTERNATIONAL 
STORES, has been appointed 
chairman from the end of this 
year. He will succeed Mr. Frank 
E. Hawkins, who js retiring after 
14 years as chairman and 24 years 
as a director. - 

■ .* • 

Mr. R. Garrick has been 
appointed to tbe Board of WEIR 
PUMPS as a director and general 
manager of the company’s indus- 
trial division at its Alloa, Clack- 
mannanshire, plant, with effect 
from October }, the company is 
a member of -the Weir Group. 

.* 

Sir John L. Gilmonr who has 
•been a. director of SAFEGUARD 
INDUSTRIAL INVESTMENTS 
since 1936, .is retiring on Sep- 
tember 30. -His son Mr. A. CL: 
Gilmoor. has been appointed to 
Eli the vacancy. 

* • 

Miss Eileen Rogers, 26, has 
been appointed by BRITISH LEY- 
LAND as its first woman indus- 
trial relations manager and bas 



Miss Eileen Rogers 


taken up ber new post with SU 
Carburetters in Birmingham, 
where two-thirds of the workforce 
are women. She. was previously 
with the Plessey Company. 

★ . 


Mr. R. J. Cornish has resigned 
from tbe Board of HFD GROUP 
and its subsidiaries. 

* 


Mr. C. 91. Dailey has been 
appointed an additional director 
oE VIKING RESOURCES TRUST, 


J Mr. Wilfrid HoUlnrake, 
treasurer of the Somerset County 
Council, has been retained by 
PEMBER AND BOYLE, stock- 
brokers. as a consultant in 
matters of local authority finance. 
* 

Mr. C. R. IV. Hughes has been 
appointed marketing director of 
EDBRO. 

★ 

Mr.' John E. Hawkins and Mr. 
Allan J. Kerr have been appointed 
assistant vice presidents of 
BANKERS TRUST COMPANY, 
assigned to the bank’s London 
offices. Mr. Paul IV. Baden. Mr. 
Cecil G. Hadley and Mr. John D. 
Webb have been made assistant 
treasurers, also in London. 

* 

Mr. Robert Heron rtas been 
appointed marketing director of 
EVR PARTNERSHIP from Octo- 
ber 1. He takes over from Mr. 
Leo Jesueie who was recently 
appointed vice president of EVR 
Systems Inc. in the U.S. 

* 

Mr. 31. L. Dafnes has been 
appointed a director of CATEL 
TRUST. 

* 

3Ir. Alistair Frame, who is 
managing director of RTZ 
Development Enterprises, has 
been appointed to the Board of 
the RIO TINTO-ZINC COR- 
PORATION. 

* 

Dr. Anthony J. Axford has 
been appointed executive chair- 
man of READS as part of his 
responsibility as a vice-president 
or the American Can Internationa) 
Corporation. 

* 

Mr. Job a R. Perring has been 
elected chairman of the RETAIL 
ALLIANCE.' Mr. Perring is vice- 
chairman of Perring Furnishings 
and immediate past president of 
the National Association of Retail 
Furnishers. He succeeds Mr. 
Vernon X. Ely, who continues at 
present to represent the Drapers 
Chamber of Trade in the newly 
created office of past chairman. 
Mr. Perring is succeeded as vice 
chairman of the Retail Alliance 
by Mr. H. K. Fisher, president of 
the British Hardware Federation. 
* 

Mr. David Aitcblson has been 
appointed director, finance and 
administration at the Sheffield 
headquarters of the special steels 
division of the BRITISH STEEL 
CORPORATION. He succeeds Mr. 
J. T. Rodeo, now director, finance 
and administration of the strip 
mills division. 

• * 

Mr. Jonathan Turner has been 
appointed n director and general 
manager nf COOPER & TURNER. 
Mr. Peter Beardsley, a director 
and general manager nf George 
Cooper (Sheffield), has been 
appointed a director of Cooper 
& Turner. 

* 

Mr. Barrie i. Riley has been 
appointed an executive director 
of LEAHY, KELLY k LEAHY. 

4r 


Mr. Ken Robinson has been 
appointed marketing director of 
HYDRONYL. U.K. subsidiary of 
tbe Norton Company or the U.5. 
* 

Mr. Ronald Corbett, company- 
secretary and a director of the 
AVON RUBBER COMPANY, 
retire* at the end of this montfr 
Hi the age of 65 -Mr. John 
Bradbeer will become secretary. 



Interim Statement 


GROUP RESUUS 


1973 

£Q00’b 


Net Rents iao7 

Trading Surplus . iw 
Gross Profit . 835 


Ordinary Dividend 6.25%** 6 . 25 %* 9 . 12 %* 


30th June, 

1972 

£000’s 

December, 

1972 

£000's 

1155 

2438 

. — 

180 

577 

1386 

6.25%* 

9.12%* 


* After odjustmentfor the 1S70 Capital isation issue. 

•* The declared interim dividend of 4375% together with the related tax credit is 
equivalent to 635%. . 


PROGRESS REPORT 


United Kingdom-^ r^- , ' , , .. 

Over 400,000 sq. ft is now completed or under construction 

at Dunstable: 


Holland — • "• ; ’ 

, Planning for the new industrial estate at Zoetenneer is at an 

advanced stage. 


Frances—' 


An office block in central Paris has been acquired. 


General — 


Other schemes, bothin the U^. and overseas continue to 
make good progress. . r • 


Copies of the full InterimSu&ement may be obtained frpm: The Secretary , Brixton Estate Limited, 
52124 Ely Place, London, EClN STtf, . . . . v 


Fairview Estates Limited 

INTERIM REPORT 
SIX M ONTHS TO 30th JUN E, 1973 

' UNAUDITED RESULTS; Six months to Six months to 


Six months to 
30th June, ‘73 
£ ' 

Group turnover 4,083,000 2,960,000 

Group profit before tax 1,319,000 702,000 

Taxation 611,000 282,000 

Group profit aftertax and minority Interests 701,000 - 420,000 

Interim Dividend @ 1.96p psr share-equivalent 

to 2£p gross. (1972 gross 1.0p per share) 207,000 165,000 

The dividend will be paid on 30th. October to shareholders on the register at the 
close of business on 8th October. 

REPORT BY CHAIRMAN 

I am pleased to report satisfactory half-year results, continuing the planned 
expansion of your business. 

Fairview is now one of the foremost Property Development Companies in 
the residential sector and is making an ever-increasing contribution towards 
much-needed housing in London and the South-East We are confident that 
our planned growth in this sphere will continue and over the next four, years we 
will dispose of several sites that fail outside this operating area. Such sales 
will give rise to additional profit 

We have ^so^been broadening our property activities in the industrial and 
commercial fields. This division has expanded in accordance with our estab- 
ilshed policy and now has a development program me involving over 1.7 million 
sq. tt or Industrial and commercial space. When completed, the Investment 
value will be in excess of twenty-two milfioft pounds. 

The premier locations and quality of our premises have produced lettings 
at a bupyant level, many to public Companies. The resulting investments have 
been and will continue to be; retained In our property portfolio 
We have the people and the finance to maintain this record of continued 
?£! 8,on S d . ac . h, e. vem ent and. are seeking projects which will further assist 
sn thjs regard, including the acquisition.on a cash.or share basis of companies 
with property assets, or a property portfolio. 

D. J. COPE, Chairman. 

- 20th September, 1973. 


Six months to 
30th June, ‘72 
£ 

2.960,000 

702.000 

282.000 
420,000 


207,000 


165,000 



SCHRODERS LIMITED 


INTERIM STATEMENT 

for S e y D ea° Sg ^Is^mter hi“ lnte ™“ 

Ordinary Shares nf n r ’ . ?. per share on the 

Janu^V imlo ^ WMch ^ be W* 1 * on 4th 

Members of tks Comply ^ at 3rd 

same as the interim 3 1 } ec ^5 u ? e ?» This dividend is the 

December, 1972 ^ dd declared 111 respect of the year to 31st 


lowe^than th5e IJhfeved d^rin^ UP fOT fi 5 st 5 “ moi,ths of 1973 were 
the banWneOTofit, of corresponding period, of 1972. While 

Xnelv^ted by wwaU resui ^ W been 

uSt S r d ^ 2SKSS5 S“ kets worldwide and 3 

and Co h ^o™^ 0 ActW. Minpan 3^itWn theierins of the Income 

120, Cheapside, r 

London EC2V 6DS. . 


20th. September. 1973. 
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>kl» PANY NOTICES 



MRS CONSOJ.IBATID MINKS 

UWMrate^l^iM IMMUM of 
South AMoJ 


2 TO HOLDERS * Of • -DEFERRED 

RE WARRANTS TO BEARER - 
WENT OF COUPON NO. Si 
rcferenc* to tl» Mile* of declara- 
nt tld end idwrtiiHC in ,tne crass 
Seotember. T9TS. tho tukmino 
ion tj BU&risMd tor thq giddanta 
n of shore Minnti to bearer. ■ 
ividcnd of 7.5 cants par mire was 
in Sonin African currency. south 
non- resident share holders.' tax- at 
rata Mr share —ill be deducted 
e dividend Nibble In rasooct at 
i warrant eoimon* least ns a. net 
of 5.375 cents oer share. The 
on bearer shares will be paid 
Her 2nd November. 1973. aUMSt 
r of coupon No. 51 detach rd 
are warrants to .better os under: 
U tim oiorrs of the Tollewi«i 
tal raying agents to residents &. 
ntrh-s concerned for Payment In 
v roprlate local currency: 

\w ROUHChlld, 

jgjlaffttte. 

ie de, Bruxelles. 

: do la Rnence. 

Ms. 

10 Lambert. 

■•Hus Mar nix. 

els. 

■* General* tie Banqiie. 
nntagne du Parc, 

Ml. 

•• Suisse, 
relate. 

i. .: 

■ Bank of Switzerland. 
iofs?TM« as. - 

Rink Corpontlon, 

ie laifibenAnxemMim. 

rande-ownetae 


« lodged at tag 

_ Mvlna agent tb» 

payment will be made ip South 


Soule ward Cra 
■rtnte. 

.'Dbourg- 
*speet of CO) 
f a Cantlnen 

‘ se made in South 
currency to an aoshorlsea denier 
• ijnge In the ReanbUc of 5oeth 
laminated bv Uib Continental mV- 
nt. Instructions regard I no dliaoul 
> proceeds of the payment so made 
, > given to auch authorised, dealer 
Continental paying agent concerned, 
hi the London Bearer Reception 
f Charter Consolidated Limited. 7. 
jlldlngs. Fetter Lane. London EC4A 
Reruns I ode l no coupons at tne 
Bearer Reception Othcn up to ,18th 
. 1973 will he paid the United 
n currency equivalent, ol the. rand 
f . t Value- ol tneir. dividends on 23rd 
1973. la the cose tt coupons 
■■ at the London Bearer Recaption 
after 19th October.- 1973 the 
I will, unions the ne-ooxtiw requests 
t In rand to an address ut the 
: of South Africa, be remitted te 
sndon Bearer Reception ' Office 
an author (sad dealer In JOAaitnea- 
, : the then prevailing rate of qu- 
art tn* li.K. -currency - proceed* 
therefrom will be-' «UF So -the 
sr concerned. 

on* must be lert Cor nt least four 
avs for examination, and. mav be 
•d any weekday (Saturday excepted} 
i tne hours of 10 a.m, : and 2 0 . 

•d Kingdom Income tax will be 
d from coupons presented for pay- 
«t the London Bearer Reception 
unless such coupons are accom- 
by Inland Revenge declarations- 
such deduction Is made, the net 
of the dividend will be the United 
m currency equivalent of- 5.2S cent! 
... ire arrived at u under: 

South - — 

' African - - 
Currency ■ . . 
per share 

cents - 

: of dividend ue- - 

d . Ti 

South African non* 

»nt shareholders'.! ax . \ - . 

i% :. 1:123 

BJ73 

J.K. Income tax at . . 

on the pros* 
int at the dividend 
5 cents 1.123 

S^Scentx 


bcadsea works limited 

(Incorponded In Israel} 


3% JUNIOR DEBENTURE STOCK 
f *9 .mbHett payment, of 5% per annum 
ftSfll ta» October 1972 to 30th September 
1973 on me Junior debenture stock of - 
g w company will.; be, paid on the 1 st 
October. 1973. The books of the com. 

closed two the lfith 
September inclusive, 

Interest is linked to the dollar 

« the rate of SI «qwb isf.ao. the 
rteatve rate of interest is n.fiSMe.. 
BWJW *1*1 M despatched by 
the Angto-israel Bank LtOL. acting as 
M7II19 


Bank union shelves 
to quit joint talks 


September- 3I&«- 
As the Into* 


*^VNQLO-ISRAEL BANK LTD.. 


6Y NOEL HOWELL, LABOUR REPORTER 

acting as I THE National Union of Bank associations, aimed at possible in the last four days. NUBE Is 


Bow J«tti Hone. 

11. Bread Street. 

lW^MPtdinberf ‘ 1973. 


Bn ret ary. 


SOUTHERN 


K^TA^ONSOL.DATB. 


•' The- Transfer -Bools will be CLOSED 
Stea aSuNvo. 101 * 1 ' ° ctaB * f - 1B7a - both 1 Sion 


Employees has -shelved its plan mergers. This follows an hoping to bnild up sufficient 
not to use .the negotiating approach from the Barclays membership at the Midland to 
machinery in the English and Bank Staff Association to NUBE, justify an approach for sole bar- 
Welsh -clearing * banks which it aimed at creating a single staff gaining rights and so block any 
shares with the bank staff body at Barclays. possible ASTMS entry, 

associations. Mr - Clive Jenkins, ASTMS 

The NUBE decision was taken follow up 

because of the threatened incur- 1 “ erge T. 

Aucnoiattnn of subject to a ballot — between bia 

Scientific, * TechSSl and ™ io “ and U?e Midland associa- 


Staffs into the clear- “S??™ £*1 


NOTICE TO HO LOCKS OF SHARE 
— WARRANTS TO BEARER 
JAYtatW or COUPON NO. 77 
^ TottMoeo to the notice of declare 

TR^aasawisir ‘w 1 ' 5 --"- 


i idiu. K«tviirr< I’pv.-i- V|- Q brought Forward Trust* a finance house 
wSmTSd some of the b^k SS£f&. Si 'JPSSffillSt 


MAY AND BAKER 
VOTE FAVOURS 
ASTMS 

A new recognition advance in 


mUUw doser to g e«*r. »£» *- - suit associa- ttjgbjre-ajj-l WMM « 

__ The union had been planning NUBE is planning a series of Baker, Dagenham, by the Asso- 

‘oiioNiho the withdrawal before the regional meetings in the next ciation of Scientific. Technical 

of of in«r*^w»rrijTu uoH-“r“ announcement of the ASTMS- two months, culminating in a and Managerial Staffs. 

dNWetf ia 0 *"™ eWrcncv ^f r 5S‘ r u„l^ Midland Bank 5taff Association London rally. It is hoped to re- Association is seeking 

kingdom. .The di*KMmd on bearer ihares merger — subject to a ballot later emit Midland staff who might To-ntmition at the comoanv 

i this year. It bad been repeatedly be unhappy at the prospect of ^Sowing an 88 pef ?St 

ballot Out 


Vrti be bald M or MU 2 nd Novemltt. 
t*73 - aoainit utkihv of coupon No. 77 


— ... the once of 
continental plying agent 
Uiat country for -paymen 
-currency: 


foww tfe rUBlon Sarlilenne. CFCB. 
b & B Boulevard -Haucsmann. 

Paris 9e. 

Tb) At . the London Bearer Receotion 


me follow,™ I outvoted by the staff associations ASTMS moving into the clearing majority j n 4 staff 
teV» wlio together -have a small bur banks . majomy m a ytan ^ 

t in the ioui I growing membership majority. i n what could develop into a jgg were j d favour of 

NUBE leaders have now been membership tussle, the bank em- TItm S renresentation and 24 
told by their executive to press ployees' union claims to have ai ,ain<rt.- - • - 

_ :^T- - - - - - . ,. 11 ,- -wd-l, Dtalf f-tan 04 wo.., VIAl.wA against- 


onS 01 the * ffan3Sr“USSuri r e.. R 7! e RoM" I on with informal talks with staff taken 94 new Midland members 

SulldHifli. Fetter Lane. London EC4A 1HX. I 


Case for £25 minimum put to 
farm wages board 

BY OUR LABOUR STAFF 

LEADERS of .320,000 farm- 1971-72 had increased by between were allowed a £ 3 . 30 -»week rise 
workers In England and Wales 50 per cent, and 100 per cent.— which had been awarded by the 
argued their case before the over the previous year. “In the Board to take effect from 
Agricultural Wages Board for a past couple of years the profit- January but was deferred by the 
new £25-a-week minimum rate, ability of ‘ significant * farms has Government's pay freeze. 

The National Union of Agri- £° De U P by over 100 per cent-” since then they have won a 
cultural and Allied Workers is sa ^ BoWni. two-hour cut in their present 

demanding a £5.50 a week Farmworkers last had a pay 42-hour working week to take 
increase on the current minimum increase in April, when they effect from next January, 
of £19.50 a week in a claim which 


Oil rig yard walk-out 


the employers estimate could 
cost £S0m. a year. 

A reply from the farmers is 
expected at the Board's meeting 
in mid-October. BY CHRIS BAUR 

farmers Sewell Ifford’Jo meel BETW EEN 600 and 700 men at said the men walked put as 
their demands because of the Highland Fabricators' Nigg yard wSdeJTS? SSchS 

“ unparalleled " prosperity of the Ross and Cromarty walked out Davments J to be made in the 
industry and its likely future ye««day m a dispute over ^s sSel pipe roTtag mill- 
prosperity. B ■ jj ga j(j that full time officials 

Mr. Reg Bottini, general secre- The strike Involved about half of both Amalgamated Union 
tary of the NUAAW, took two- the labour force at the yard of Engineering Workers and the 
and-a-half hours to present the where the first offshore oil Boilermakers’ Amalgamation 
claim. production Pjatform for BP’s were travelling north for talks. 

Studies by five universities had Forties oilfield is being built. ^ it was hoped tbere would be 

shown that farm incomes -In A spokesman for the. company a settlement at the week-end. 


« the London 
will tie paid in 


Bearer I 
United 


For end on behalf of 
1 AMERICAN CORPORATION OF 
SOUTH AFRICA. LIMITED 

London Secretaries. 

D. Hr J. AUfiaon. 

Hcc 

Holborn Viaduct. EC1F 1AJ. 
SerttemOer. 1-973 . 

The Company haa been requested 
(aland 


Commissioner! of 


Revenue 


the double tax agreement between 
lied Kingdom and the Republic of 
Africa, the South - African non- 
— shareholders' • tax and 1 cable to 
vidcnd is allowable os a credit 
the United Kingdoni tax payable 
ret of the dividend. The deduction 
at the reduced rate ' of is*m 
ot at the basic rate of 30% 
allows oca ol credit at toe 


■nts an 
■ 15%. 


couoons loosed 
Reception Once - 
Kingdom currency. 

Coupon* moat be left for at least four., 
dear days 4or examination and may be 
n resumed any weekday I Saturday excepted] 
between tbs hoors of 10 a.m. and 2 e.m. 

United Kingdom income tax will be 
drouctad' from coupons presented lor 
payment at the London Bearer Reception 
OAn. unhnh such coupons are 
accompanied bv inland Revenue declara- 
tions. Where such deduction Is made, the 
net amount of the dividend will be S.Bp 
per share arrived at as under: 

. Amount ol dividend declared per 

■hare ia:op 

Less: U.K. Income tax at 30% on 
the grou amount ol the divi- 
dend of ldp per share 4. 2 d 


Net amount per 
For 

ANGLO AMR 

-SOOTH AFRICA.. LIMITED 

London- Secretaries. 
□. H. J. Patti ion. 


Swan Hunter dispute 
causes lay-offs 

BY OUR OWN CORRESPONDENT 

SOUTH SHIELDS, Sept 20. 

3-»p| SWAN HUNTER Group is laying union for dismissing their 12 


For HwcAN n corporation optoffmoie than 1.000 workers in shop stewards for defying union 


London once: 

40 Hattiom Viaduct. 

ECU* 1AJ.. 

20th September. 1S73. 


CORPORATION 

LOANS 


INVEST IN 

Southampton 

BONDS 

10i% 

TRUSTEE SECURITY 
MINMUM £500 
PERIOD 1 TO 2 YEAR5 
Details and application form 
from 

Civic Centre, Southampton 
City Treasurer, 

S09 4XD 


CONSOLIDATED DIAMOND MINKS 
SOUTH WEST AFRICA LIMITED 
(Incorporated la the 
Republic of South ANtaO 


RT 



, F TO HOLDERS 
‘ARE WARD 
AYMENT Q| 

reference to the . notice of. *eriara- 


MtlW 

„ to th* notice of iteriL.. 

i dividend adverciaed In .tto-oras* 
n . seoiember. IB7S. fbe foirawtoo 
nlon la bubiutMd- for .lA* Rubjenea 
Jen of ahtt* warrant!, to Marer. - ' 
‘dividend ol R2.QQ per ihare .wag 
d in south 'African currency, South 
non-retldcnt shareholder!' tax at 
cent* per share and Sooth Wwt 
non-rnidetil shareholders* tax at 
. cent* per ihare win be* deducted 
, be dividend payable in nnwct ot 
u-e warrant coupons taavlN a bet 
rt ol 172.7SS cents per share, 
dividend on bearer . shares, will he 
>n or after- 2nd Novombar. • 1073- 
surrender of coupon No. 21 at the 
1 Bearer ReceotUm OOCC of Charter 
r ■ jdated Limited. - 7.- Rolls Btulaingi. 

Lane. London ECU 1NX. - Paraons. 
• i c oa pom at thw London Baarar 
• len Olhre un to 1®th OctOMe. 1973 

- • Pi-d the United Kingdom currency 

- rent of the rand currency value of 
"dividends on aj»d October. 1073. 

■ rase ol coupons lodged *t tne- 
.1 Bearer R creation OmCE aftqr 19th 
. . t. 1973 . the dundend win. up less 
jDosJtor reaaeits pnvmenc in rand 
address in tire Republic of South 
be remitted to the London Bearer 

- Ion Otter through an authorised 

in Johannesburg at the then ora- 
’ rate of exchange and the U.K. 
cy proceeds arising therefrom Ml) 
a to the dooesitor concerned, 
pons m«u be left tor . at ream taw 
(tavs tar examination nag tnuy-.be 
red any weekday {Saturday etcbMMT 
■ -n the houri of id am. and 2 _o.ni. 
led Kingdom Income tax win. be 
«J from coupons nrosaalad-tar'mv- 
at t«« London Bearer Reception 
unless such cautions bib aecom- 
bv. Inland Revenue -MdattiloM. 

- such - deduction it made; the net 
•t ol the dividend. wtH be the- United 
am currency equivalent a t tad cents 
isra arrived at *a .under:— 

" “ ’South 
Ah-kH 
.{Kino 
.Ter Share 
cents 

nt of dividend declared 200.00 
Rfluth African non- 
-.'dent shareholders' tax . * ' — 

6 71 1 % . . • • 11 4*? 


Sonin Wert African non* 
dent shareholders' tax 
0 905% 


U.K. Income tax at 
3 a 3% on the gross 
ount of the dividend of 
DO 


YBO.J7B 


- ta.flia 
172.7*8 


32, TBS 


CAERPHILLY BONDS 

to 


v 


Min. £3,000 


Repayable on 
31st March 1975 

Apply to Treasurer 
IF. i Caerptriilv UDC 
Council Offices. 
Cettrtigv. Glamor- 
gan CFB zwx. 


INYE5T IN - 

LUTON 

• Corptntfon Hindi 

fO MINIMUM £500 
PERIOD 1-2 YEARS 

. Other rotes on epplteatfofi 
(wHb facilities for hraaetUite 
TOVlMIt) 

Boroosh, Treat. . FT, Town Hali. Luton 


SEMINARS 


INTERNET (U.K.) 
are Holding a one day .Seminar 
bn the use of Network Analysis 
in the Planning. Scheduling and 
Control of large*caie Mainten- 
ance' Work. ( Shutdowns) at the 
London Metropoie Hotel on 1 st 
N ovember 1973, 

Speakers from Shell, iCl, BSC, 
BEA. SEGB. CEGB. 

Fee £7.00 including lunch. 

Phone 

J. Harvey 01422 «74 . 


ART GALLERIES 


Fw and on behalf - 5F 
„0 AMERICAN tORKJRATjON OF 
SOUTH AFRICA. L1W1TE0 - 
Lmdoi, Se»«t arias. 


H. j. Patti ton. 
CClP TAJ. 


» Other: 

Halbarn Vlarturt, 

Hi September. 1973. _ ■ 

: The Company ha* be» ffRJKJS 
by -the Commissioner* Of Inland 
Rovaouc- to state--— 
dre tire fauble tax 

Ihn Un'lrd Kingdom ««__ 
of south Africa, .tha south 
and South Weil ANrain non- 
■nt sharehcidan - laves applicable jo 
ii vidcnd. art* a'lowabic as a crao't 
st mr Unrtrt K'nOdom tax 
ipcct ot tne dhudend. Tn* dJdtKtion 
» at the reduced rate Of 1BJBS*-. 
id of al fhe basic- rata «l 30% 
unts an 3 ’;muic« cftflit it tm 
OP 13«17% 


USINESS 

slRCRAFT 


FLYING CLUB. BUrkbuShv Airport, 
mhertny. Surrey, runs Mat 141 courses 
instruction for exreiftftjO.-tajrndiiw 
pilnt corporate . aircraft, - Cjwsa 
-eraiions Manager Yatafrv 102321 
0439. , . , . 
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‘J 1 PERSONAL. 



aTHERUEsr™ itaBm 
VIMMIMG PlffiLS FUfERS} 
IENIICALS SaF»flLD KITS j 

futhorford 


WATERLOO FINE ART 
Tha Aiddo. JBritaMM Hotel. 
C cno vn or S q ua re. -London, W.l. 

- - Fin* Ong Inals by — . 

Helen Bradley. L. S. , Lewrv. Sir W. 
Ruxoell Flint Anotgonl, Foacin. Renoir, 
Utrillo, ate- etc. - 

Varied Selection of. Stoned,- Limited 
Edition -Pont*. . 

Daily -to.ffl-a.R. , sau. ID. 0-1.0 pjtt 
«l-d» lffri 


its- Tyne shipbuilding yards union rules and policy, 
because the nine-day-old unoffi- The lay-offs could bring the 
cial strike of the consortium’s Boilermakers’ national executive 
welders has created production into the dispute in the hope of 
difficulties. getting It quickly resolved. 

Some of the men will go to- 
morrow morning after finishing -« T «. . 

the night shift. The rest will IV^W Oiler III 

follow in the evening. 

Altogether, 650 boilermakers rf i * j 

and 441 ancillary workers are lVIie D2tfl ' 
being laid off: There was a J 

warning to-day that more men .. __ . *t _ 

will be put out of work next ^^11161 StriKC 
week if the dispute drags on. 

A management spokesman a NEW management offer has 
said the point had been reached been made in the five-week strike 
where lay-offs, could no longer of 240 workers over the payment 
be held back. of bad weather money at the 

The strike, remains in dead- Howden-on-Tyne yard of Wiliam 
lock. About 1,000 welders are Press Production Systems. It will 
out over a bonus claim, but this be pat to a special meeting of 
has developed into a struggle the men, probably called this 
with the Boilermakers Amal- morning. 

gamation and the other boiler- The offer was made in three 
making trades over pay differen- hours . of talks ' between senior 
Hals. management representatives and 

In addition, the men are angry the. union delegation in New- 
Iwith district officials of the castle last night 

Kodak TUC unions in 
conciliation move 

BY OUR LABOUR REPORTER 

TUC UNIONS seeking recogni- ment now plans to meet the 
tton at Kodak yesterday pressed Kodak management and the 
at talks with a Department of UKW separately before deciding 
Employment conciliation officer on the next move. A proposed 
for a meeting between them- reference of the Issue to the 
selves and the company. Commission on Industrial Reta- 

in a slight shift In tactics the tions is currently being held in 
TUC unions are now insisting abeyance, 
that any meeting with the com- 
pany— at least initially— should «• 

take place without the recog- [ Vllll P.rS ODDOSC 
nised ** house H union, the Union * r 

of Kodak Workers, being 
present 

The Society of Graphical and 
Allied Trades, a TUC union, 
failed to turn up at yesterdays _ 
conciliation meeting and this is STRIKE ACTION was threatened 
believed to be connected with a yesterday by miners protesting 
UKW claim that the house against plans to transfer 270 men 
union had played a major role from Qlapwell Colliery in Derby- 
in convincing the Department to t0 0 ^ eT j n th e county, 
intervene. The National Coal Board 

Sogat has already refused to warns to reduce manpower by a 
sit down at a meeting with the quarter because they claim that 
UKW, a registered union. The th e 9i-vear-old colliery is suffer- 
p respect of negotiating with the ing heavy financial losses. 

UKW was one reason why the Yesterday officials of the 
TUC • pulled out of its co- National Union of Mine Workers 
ordinatlng role on behalf of its sa jd that they would ask their 
affiliated anions seeking rccogni- area council for a county-wide 
tion at Kodak. strike ballot if the Board in- 

Meanwhile, the major TUC sisted on transferring men to 
union at Kodak, the Association other pits under the threat of 
of Cinematograph, Television closing Glapwell. 
and Allied Technicians, has A Coal Board spokesman said: 
decided to press on with its “We are only negotiating to 
industrial action at the com- reduce the labour force to a 
panv’s film processing depart- level commensurate with the 
ment at Hemel- Hempstead, dwindling coal reserves at the 
I which has seriously delayed pit and we are not going to pour 
processing of elides. in money where there is no 

The Department of Employ- chance of getting a return.” 


TREND OF INDUSTRIAL PROFITS 

ANALYSIS OF 506 COMPANIES 

The Financial Times gives below the table of company profits and balance-sheet analysis. This covers the results (with the preceding 
year's comparison in brackets) of 506 companies, whose account year ended in the period between January 15, 1973, and April 14, 1973, 
which published their reports up to end-August, 1973. (Figures in £000.) 

The new method of aggregating the results of company reports is now in force. The method of presentation in the past has been 
simply to aggregate the results of all companies whose reports were received during the calendar year. This meant that the final table for 
the year contained the results of companies covering a wide range of accounting periods. 

The new method is to group the companies according to the end of their financial year. Thus, the table will show results over the 
same period. As more results from companies are received for a later period, the table will change to the next period. 

The obvious advantage is that the trends in trading profits, earnings and dividends will be seen much more clearly. 


□nDUSTOT 


[So. of] 
Coo. 


AIRCRAFT a 
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Trading Profits 


(1) 


i% . 

Icbange 


BDTLDrrTG 


MATWRI ATjfil 


CONTRACTING A 

CONSTRUCTION 


ELECTRICALS 

[EX ELBCTRN. ETC.}! 


24 


14 


ENGINEERING-. -.1 47 


MACHINE TOOLS 


pit transfer 
plan for 270 


FIELD BORNE GALLERIES, *3. Owm 
Groat. , N.W.B. 5d« SbOO. - Manorial { 
Exnlbttton .MORACI MOOXKY 1B83- 
1B&9. Dally 10-4: . Saturday 10-1. 


Court adjourns case on 
dispute at Heathrow 


MARLBOROUGH 
Unlit 20 October 
6. Attwmatta St.. W.l. 

CONTEMFRORARY 
SPANISH REALISTS 
30. Old Bond St.. W.l. 

TOM PHILLIPS 
Nm work* inctnd-ng 

union row ot London’s Heathrow industrial practice against him 
m. catalogue tac»> ci po» i«*. 1 Aijp<)rt ^ adjourned in- udju sought an order to stop 


BY OUR LABOUR STAFF 

... CASE brought by an engineer day, Mr. Threadgold alleged 
who has been at home on full the pressure by ASTMS on 


SHIPBUILDING 


MI SC. CAPITAL 


GOODS 


16 


TOTAL CAPITAL > 114 
GOODS' 


(-) 


137.850 

(87.746) 


26,644 

(17.226) 


168,960 

(126,512) 


79,591 

(69,122) 


15,666 

(15.016) 


(-) 


29,602 

(21.164) 


+57.1 


+54.7 


+ 15.1 


+4.5 


+ 39.9 


Profit* 
before lot. 
& Tax 

( 2 ) 


(-) 


106.228 

(62.117) 


19,462 

(11,523) 


+ 33.8| 140,207 
(97.703) 


69.530 

(52.144) 


10.246 

(9.417) 


(-) 


24,476 

(16.541) 


458.303 

(326,586) 


Pre-Tax 

Profile 


(3i 


(-1 


96,697 

(52.165) 


16.463 

(9.2D7) 


124.656 
(BO. 904) 


52.651 

(45.796) 


7.368 

16.364) 


(-1 


20.319 

(11.857) 


BLECTEOKICS f 

RADIO A TVl 


10 


HOUSEHOLD GOODS 


18 


MOTORS A I 

COMPONENTS 


10 


162.864 

(119.610) 


28.458 

(19.126) 


24.411 

(19.137) 


MOTOR t 

DISTRIBUTORS 


10,670 

(7.569) 


+ 36.2 364.901 I 317.174 


(249,246) 


+36.2 


103,380 

(75,316) 


+4&8; 


23.891 

(15,558) 


+ 27.6i 


20.042 

(15.681) 


(206,251) 


96.144 

(67.037) 


(*> 


(-) 


41.602 

(21,458) 


6,210 

(3.492) 


51.975 

(34,514) 


21,431 

(18.420) 


2.688 

(2,551) 


(-) 


8,944 

(4.989) 


132,851 

(B5.424) 


39,254 

(26,246) 


21.858 

(13.254) 


17.984 

(13.879) 


+ 41.0: 


6.575 

(4.440) 


TOTAL COS’ SUMER , 
DURABLE 


45 i 226.403 j+36.8: 153.886 
(165.442) j , (106.795) 


5,624 

(3.783) 


141.610 

(97,953) 


BREWERIES 


41,814 r+iao 

(35,425) i 


35.501 

(29,655) 


28.098 

121.879) 


8.704 

(4.966) 


7,115 

(5.976) 


2.387 

(1.532) 


57,460 

(38,720) 


10.774 

(8.531) 


Earned Tor 
Ordinary 
Dividenda 


(S> 


IchugJ 


(-) 


61,932 

(29,275) 


10 . 22 ? 

(5,652) 


69.B97 

(43.946) 


30.462 

(26,663) 


4.104 

(3,418) 


(— ) 


11,078 

(6.617) 


177.720 

(116,491) 


54.968 

(39,428) 


12,905 

(8.062) 


10.337 

(7,610) 


3,167 

(2,183) 


81,377 

(57,283) 


DISTILLERIES . 

A WINES) 

HOTELS * CATERERS/ 


91,977 

(79,778) 


+ 15.3 


84.539 

(73.224) 


76.090 ! 29,531 ] 46,304 
(67,065) | (27,132) (39.707) 


16.627 

(12.714) 


1.221 

(0791 


+38.9: 


1.008 

(639) 


890 

(613) 


LEISURE 


...j 2 


10,031 

(6.854) 


+ 13.3; 


8,630 

(7,562) 


7.639 

(6.431) 


329 

(194) 


3,011 

(2,617) 


POOD i 

MANUFACTURING) 


16 


103 A 17 ;+13.1< 
(91.865) I 


83.786 

(65J30) 


68,463 

(52.584) 


POOD RETAILING 


15 | 110,385 
I (90.665) 


I + 21.8 1 87,122 
I I (68,374) 


76,871 

(63.439) 


NEWSPAPERS AND 1 
PUBLISHING I 


22.171 1 + 51.11 18.821 
(14,675) I ' (11.918) 


17.920 
(1 1.288) 


PACKAGING AND 

PAPER 1 


10 


40,804 

(36.894) 


I t 10.6 27.260 

(24.987) 


22.106 

(20,176) 


STORES - 


44 


331.637 .+42.9 
(232.014) ; 


292.432 _ 
(203,007) 


275.305 

(188.182) 


CLOTHING AND j 
FOOTWEAR 


22 


TEXTILES 


TOBACCO 


29 


TOTS AND GAMES «.• 3 


20.460 

(14.872) 


,+37.6, 16.273 
I | (11,417) 


14,428 

(9.924) 


172,379 1+86.8! 123,558 
(135,846) \ | (89,060) 


98,057 

(64,944) 


(-) 


8.975 
( 6 . 22 1 ) 


TOTAL COH SUKER ,159 
N OH-DURABLE 


CHEMICALS 


OFFICE EQUIPMENT... 


OIL- 


SHIPPING 


INDUSTRIAL I 

HOLDING CO. 


20 




(-) 


(-) 


+ 44.3 


6,465 

(4.040) 


5,737 

(3.324) 


24.968 

(20,714) 


31.100 

(25.286) 


7.666 

(4.748) 


8.283 

(7.123) 


109.598 

(73,163) 


557 

(317) 


4.526 

(3.795) 


39,162 

(28.966) 


43.522 

(37.329) 


9.907 

(6.157) 


+ 77.q 


+80.9 


+ 59.1 


+ 14.2| 


+ 20.1 


+ 70.01 


+55.91 


+ 39.4 


+60.1 


+35.fl 


+ 45-1 


+42.1 


+30.8! 


Ord. Dividend. 


( 8 ) 


L£ 


,drN 


(-) 


18.662 

(16.206) 


3,316 

(2.426) 


22.971 

(20,859) 


16.845 

(15.701) 


3.746 

(3,224) 


(-) 


4,313 

(4.092) 


69,853 

(62.518) 


15,291 

(14,289) 


4,627 

(3,687) 


4,722 

4,096 


+ 15.2 


+ 36.7] 


+ 10.1 


+ 7.3 


+ 16.2 


+6.4 


Caab Plow 
(7> 


Net Capital 
Employed 

•Bj 


I.Vfl Kr- 

Inirn omNet Current 
Cp’l aj a«eu 


[0i 


(IOi 


(-) 


(-) 


•-) 


62.248 513,221 

(37.23B) | (442,081) 


20.7 

'(14.1) 


13.694 

(B.864) 


74,168 

(50.4011 


29.592 

(25.295) 


127.755 

(08.737* 


76.614 

(64,334) 


25.4 

<17.6i 


21.707 

flB.1531 


653.957 

(600^36) 


21.4 i . 392,303 
(16.5i ■ 1345.970) 


5.089 

(5,192) 


(-) 


10.674 

(6.025) 


+ 11.7i 195.385 
(133,016) 


+7.0 i 108,366 
j (75.005) 


367,254 

(324.784) 


16.2 I 155.154 
(16.1) ! (135d200) 


116,374 

(111,473) 


(-> 


144.264 

(136.008) 


1,871,684 

(1.678,916) 


569.916 

(329.030) 


+ 25.5 


+ 15.5 


1,288 1+24.2 
(1.037) | 


25.938 !+12^| 
(23.109) I 


8.578 

(8.265) 


11.575 

(7.084) 


82.328 

(67.723) 


8.8 

(8.4) 


(-) 


17.0 

( 12 . 2 ) 


19J5 

(14.8) 


49,812 

(45.3501 


l—) 


66.850 

(56,003) 


B 15,581 
(669,413) 


27.9 

(22.3) 


, 29.0 
(22.7) 


9.444 

(6.466) 


93,065 

(72.889) 


5.468 

(3.983) 


34,866 

(27.262) 


134,863 

(92.558) 


580.175 

(496.894) 


+ 5.0’ 


13,869 

(9.912) 


l 251.008 
1 (236,866) 


21.5 
<2 1J») 


18.9 

(16.3) 


26.5 

(21.9) 


14.1 

(12.5) 


+ I 6.81 

I 


26.520 

(25.074) 


+6 




26.716 

(19.108) 


460,082 

(425^86) 


+ 75.7i 


333 

(60) 


371 

(349) 


4.683 

(3.644) 


1B.3 

(17.2) 


21.6 

(17-5) 


+ 19.3| 


3.074 

(2.927) 


+35.2r 17.637 
(14.888) 


+ 5.0.' 2, 


2,592 

.962) 


1 + 18.51 53,121 
I : (38.977) 


+ 16.6; 


14.877 

(14.138) 


+ 5.2 


50,022 

(43,376) 


40.310 

(31.421) 


21.4 

(24.1) 


67,813 

(43,649) 


35.050 
(27.452) , 


40.070 

(32.736) 


5.426 

(2.636) 


136,369 

(106,473) 


7,914 

(1,076) 


307,81? 

(275.563) 


—830 
( — 600) 


1.247 

(202) 


684.347 

(475,726) 


12.2 

(13.7) 


85,143 

(65.548) 


507,654 | 17.2 


(581,333; (17.9)! (30.216) 


64,983 


+60.9 


3,720 

(3.230) 


1+ 15.2i 


12.198 

(11,383) 


+ 7.2 


5,733 

(3,918) 


21.162 

(14.732) 


(-) 


2,445 

(1.258) 


955.771 , 
(747.988, 


+ 27.8 785,195 
i (588JI21) 


692.504 

(509,749) 


254,480 

(189,416) 


66,222 

(55,616) 


1 + 19.1 


57314 

(47.988) 


51.462 

(42,7361 


1,267 :+ 19.4 

(1.061) , 


557 

(732) 


785 

(679i 


737 

(519) 


1+42.0: 


563 

(369] 


650 

(3551 


11,552 +31.4. 
(8.794i . ( 


a753 

(6.336) 


8.084 

(5,625) 


21,825 

(18,424) 


289 

<251) 


226 

(147) 


227,903 +47.8' 241J356 
(154^08) ; . (119,684) 


132,004 

(91.585) 


MI SC. INDUSTRIAL ..< 21 69.655- !+50.2[ 

i I (53.478) •' : 


4B.181 

(39.303) 


44,394 

(55.609) 


114 

P96) 


166^76 

(115,664) 


8,460 

(5.800) 


71,762 

(46,081) 


(-) 


3,252 

(1.974) 


422,553 

(307.887) 


29,289 

<23,996) 


480 

(411) 


316 

( 200 ) 


64.016 

(37.809) 


19.145 

(14.362) 


7,630 

(3.986) 


+46.31 


+ 45.91 


+ 65.7 


+64.7, 


+ 37J2 


7.358 

(6.510) 


77.658 

(70.523) 


3.706 

(3.394) 


27,779 

(25.528) 


(-1 


1,052 

(821; 


+ 16.6' 


8,729 

15,077) 


69,694 

(48,900) 


27.0 

(24.4; 


15.379 

(12.489) 


18,676 

(17,310) 


233,311 | 11.7 1 24.461 
(201,937) (.12.41 - 143.192) 


+io.ii r 


+9.2 


+8.B 


+ 25.7| 


115,178 

(66,483) 


L228.544 • 23.8 
(948,053) , (21.4) 


263.055 

(198.984) 


7,648 

(4,d25) 


91,497 

(64.587) 


74,479 

(67.115) 


l 21.8 

i U7-0) i 


19.108 

(19.816) 


853,097 

(763,0411 


14.5 . 386.790 
(11.7) ! (307.655) 


(-) 


(-1 


(— I 


f— ) 


192.372 1+9.8 
(175.158) 


4,432 

(3,083) 


88,881 

>25.0221 


392,851 J 4.436.090 
(275.049) | (3,608,344. 


22.4 | 13.135 
<16.1; ! i8.328< 


17.7 
'.16. 3i 


+ 22.1i 104361 
j (10,283; 


26,797 

(20.780) 


170.969 

(141,455) 


+ 16.8! 


315 

(299) 


u 4.7 


+ 68 . 0 ! 

r 


153 

(145) 


+ 5.5 


. 70,587 
(48.056) 


24.304 

(20,305) 


+ 88.9, 


1,520 

(1.465) 


386 

(30d) 


8,662 

(5^57; 


266 

(153) 


2,600 

<2.4141 


33.5 
(33.9) . 


1.188900 

■961.469. 

71.417 

(45.631; 


10.2 i 
(13.9) I 


2,059 

(1.867) 


21.7 

(15.3) 


.1^90. .. 
(1,122) 


+ 4.5 1 


+46.9, 


+ 19.7 


32,366 

(28,350) 


1 + 14.21 


12^319 

(12.486) 


+2.7 


8.762 

(4.952) 


74,834 

(51J324) 


30,223 

(20.151) 


60.976 i 17.2 I 
(41^00) 1(15.2; ' 


1,072.096 

(825.411) 


340,159 

(248,835; 


22.5 

(14.5) 


14.5 

(15.9) 


10,189 

(6,138) 


270,040 

(201,647) 


56,248 

(49,310) 


TOTAL 


INDUSTRIALS 


374 2D17D1S ' + 32.4 1,661.736 I 1,388,587 1 540.406 I 814.156 1 + 41. Oi 
(1,523.692); il.l62,073i[ <990.542) (385.149) (577,615) | 


+10.51 864 J67 | 8,633.410 j 19.5 1 2,549,333 
(313.805) : , (598.165) ! (7^49^528, 1 (16.S) 1(2,063.060 


%ff l sSM7>4£U definitely at the National Indus- iL The case continues. 
graphics- trial Relations Court yesterday. 

B.30. MB . io.oe- i.oo. AdmiaataB trea. ^ John Donaldson, the _ . 

ROYAL ACAiiumv .or- ARK. uu Nine--, president; said the I .inOAm hllC 

NIMPTSCH R^.--— Stalptoa. _ Admlsuan _ J lunnlri .llnui tha AjUlH/JlU UUb 

300 •Monday XOsi. studenta art ora- SOJOUmment WOUIQ 
womrs-liati once. Weekday* 10- IT. 
days 13-6. 


. allow the 

Sua ‘ parties lo review the situation 

_ _ — in the light of arguments put WOWSCrS VOtC 

K jamn ! a aSa*w»S^t£i before tho court 

. Frencti raintiiwv Men.-Fri. io-«. Earlier, Mr. Bob McCusker, an rofrim 

alwTn* gallery. «-io. Grrtton st.. w.i. assistant general^socretary of Urn IU 1 ClUt U 
X!’’8%r l £L,!rA£‘ , %J'1!iS£ ™E UNCO'S bus strike 




and Iowa 1 ! 'miiiilM 


> J ■ , n. a- U.J WUO 911 tAB in* 

M " ld SwWrss & 

nt - Sp Hivnuti* ma3Drit y at a “ass meeting 

hS5. •» *» «* “ 

aliUMjf SKAleue ouuuaji. 


CLUBS 


■uiK. ancil. l* i Threadgold, an aircraft engineer 


wSS" An. ua ^TMS. fortnight ago after an advertise- 


e aSli5S: ’Wri«S:*8&Sg 

gaud rt ro^Mrti- immadlau aumlntaa. 


He is vice-chairman of a rival ■« t PPeared in a iceal paper 
union, the Association of f? r The Transport and 

Licensed Aircraft Engineers. Woricers Union said that 

After warnings by airport staff t ake “ ore would be 
£St“H*T'c«ktiii: DIPW diwnpagn*. they would "black” any «■ breach of an acreemenL 
Brandv. ««i coffer. CB-S3 or a la wtt.- aircraft on which Mr. Thread- Mr. Peter Load, district secre- 

<camwvu. win*, din*, umi it an. told worked, the BOAC division tary of the uni o n , said 2 fter the 

rnE SUSSEX 0I8UW0 ■tATTtf 2244) of British- Airways sent him meetins that the manaeement 

D "“ Slrert - W1 - "** ^ homo on full pay five weeks ago. had assured the union that no 

At the KJRC hearing yes ter- extra staff, would be taken on. 


.‘fW. Rn»M Straw.. 234 3007. Air Cort. 
* l,a»Wi_. SoKtacaUr, " Vta n^Ltrt Wk” 


BUSINESS OPPORTUNmES 


liud and building finance 

; An !Mvaom»fcatad.iit^ o&dRy- 

to-d«y WtSh. Wl 8iic»ii« cwwwbi o iaS. AwtortOR 

OBta PmptttY * IwiAO* Umitad 
Dumnt Homia CtaBWdSfttvdt Lawton EC1Y4 UL Tij. _01 •6 06*080 



EMI hi-fi deal with Dallas 

EAQ, WHK H launched i new tributes of Emisound domestic 
j stereo hi-fi amplifier and other hi-fi products to British whole- 
major audio Items earlier this n 

| yM r. has W aa -d^ . EiS3 

marketing agreement with 33-watts per channel stereo anrpti- 
London-based Dallas Electrical, a fits', an SQ quadraphonic decoder 
wholly-owned subsidiary of John and the new Enusonud range of 
E. Dallas and Sons, as sole dis- high-quality loudspeakers. 


BAXKS — — — * 1 

17,078 

( 12^681 

+ 58.1. 

12.686 

(9.776) 

12.686 

(9,776) 

5,218 

(3,956) 

7,478 

18,821) 

+ 28.5 

2,709 

(2.580; 

+ 5.0 

9,066 
(5,735 ; 

80.322 

(53,439; 

15.8 

(18.3) 

36,401 

(26,345) 

DISCOUNT HOUSES, j 17 
M RKCHANTBANES^tc-j 

64.664 

(51,751; 

+ 25D 

' 

{ — J 

w 

l“) 

41.444 

(35,185) 

+ 17.8 

17.745 

(15,994) 

+ 10.9 


; 5.385,684 
C4.438.629) 

(— I 

70J56B 

(26.773) 

HIRE PURCHASE — 1 2 

1 

1.573 

f770| 

+ 1D4J 

1.417 

(680) 

BD6 

\440) 

304 

(l-tfl) 

596 

(284j 

+ 1N.9 

194 

1 II 81 

+ 64.4, 462 

| U93i 

10.309 

<4.645; 

13.7 

<14.6; 

3.798 

(2.4d8) 

INSURANCE i — 

(—1 

- i 

• 

. (— > 

__ 

(-1 

(-) 

(—1 

— 




<-) 

l— I 

(-) 

INSURANCE BROKERS- 1 

2.620 

(1.B44; 

+ 42.1 

2.256 

(1.580) 

2.266 

(1J80) 

932 

(642) 

1.508 

(938; 

+ 39.4 

674 

<640 

+ 6.3 

782 

<439; 

4.289 

<3.566) 

52.6 

(44.3, 

3.377 
<2,989 ) - 

INVESTMENT TRUSTS] 78 

1 

83.961 

(8I.3B1I- 

+ 3.2 

82.411 

180,156} 

65.466 

|66r353i 

3.053 

(4.259; 

58.356 

(59^61) 

— 1.5 

57.204 

(54J567| 

+4.6 

•1.150 

(4.687? 

2.147.774 

(2.U27.02S) 

3D 

(4.0; 

29,170 

(7.672; 

PROPERTY _ 27 

( 

104.001 

(86,635; 

+ 21.4 

101.995 

(85,406) 

44JB69 

(36.316) 

12.609 

<10.615; 

31.885 

(25,544; 

+ 24.8 

2U41 1+10.4 
(19.2341 | 

11.666 

(7.1091 

2.3 IQ ,487 

1 1.035.367) 

4.4 

15.1, 

35.087 

(-15^44; 

MI5C. FINANCIAL ...j 3 

14.011 

(9.190; 

+ 52 A 

12.971 

<6.515; 

9.549 

(6,110) 

3.415 

(2,389) 

5.058 

(5.561) 

+ 42.0 

3,419 

(2.182) 

+56.7! 2,106 

) il^Bdi 

8ZJ20B 

<47.4o4> 

16.6 

(17.S, 

3.832 

(-2312) 

TOTAL FINANCIAL 129 

287308 

(242.949; 

+ 18.5, 

213.736 

1183.9151 

135,733 

iUO.575)! 

*6.331 

<22,010) 

146.125 

<150.594) 

+ 11.9 

105.186 

(95.4l5i 

+ 8.1 

2pJ2Sa2 

(20.047i 

I4.ts36.3e9 > (4.6 
is 8,771.3 16) | (14.9) 

182^33 

(50.481) 

RUBBERS ... ™ — 

(-) 

— : 

1 —; 

(r- ) 

M 

(-) 



— 

(-1 

(-1 

(—1 

(—1 

I HA ... - - 

i 

(-) 


(“J 

(— ) 

(— ) 

1 -; • 

— 

_ 

(—1 

— 

l— 1 

(-) 

< -l 

(-1 


TIN .... ...j 2 

3.435 

(3.5781 

+ 1.7 ; 

3.117 

(5.110) 

3,117 

<3.110) 

820 

(850) 

2,297 

(2.260) 

+ 1.6 

2.076 

(1.999) 

+5-9 

4.74 

(4.77) 

11.912 

(11.466) 

26.2 

(27.1) 

744 

(964) 

MISCELLANEOUS 1 ■ 

MINING' 

34,429 , 
(28A08; 

+ 21.6 

31,223 

(26.438) 

27.687 

1.23,168) 

7.632 

(5.175) 

19,090 

(17.609) 

+8.4 

12,182 

(12.122) 

+0.5 

0.820 

(7.958) 

324.607 

(266.2341 

9.6 

(9.6) 

33,973 

(36,273) 

OTHER HAW i - | 

MATERIALS) i 

(-) ! 

— 


(-) 

(-) 

<-) 

— 

M 

" 

(—1 

(-1 

<=) 

(— ) 

TOTAL A j 

COMMODITIES 1 

87.864 

(51.686) 

-19 A 

34.340 

(28.548) 

30.804 

(26J278) 

8.352 

(6,025) 

21.387 

(19,869) 

+7.6 

14,258 

(14.121) 

+ 1.0 

10,294 

£8.435; 

336,519 

(277.700< 

10.2 34.717 

(10.3) | (36.237) 


NOTES ON COMPILATION OF THE TABLE 


TSe ciassAcaiioa follows dosehr Hut | nution nunired under the fam panin, 
of the Isscme ud Faculty of Actuaries. > Act, IMS, 

Ytjrch Stas been adopted Or the Stock j Got 2 fives profits before bn crest ana 
Exriia&fc pniiy Official lasL ( uaauoji. uui ja id sir proflu jfier aU 

r.! . xivei nadjcx firnfif, . in, invps*. ' eharf es. ctccsn loan a n d oilier interest , 

3 >£«* iaf otftcr^iaMn^iM fnSSri^ 

tricnguSs Id ttt? h na a c m year covered. ° r 

7b W- fifUK 15 am* before charging depre- ?L- te *S2^- beeausc 

savuTiaan and other Inter? n, dirwinrr ^ PM-dtsdnatire (see foregoing nara- 
e®fl2W!!MKS and otiwr iiraw wnuaJlr i . 

ghmra oa the profit ..and toss account, j ^ 81 

Excluded are an exceptional or am- ftouacs inriwUns 

reranwg Keats such as, for era reel?, Mo . n ‘ 

eapKal profits, unless uu latter ante to 1 *«w»ion and minority 

!be ordinary transaoioB of bustoesc. . riii — ,,, 

. ‘ oi. a groups an corporate taxation In- 
NR — Certain companies. In c luding ; t^uduif Dtmanioa. ColMial and Foreign 
aHTrlutn: backs. discount booses 1 liability and future tax provisions Ln; 

trance and Ctopobut companies, are exrluVg adjnstmWKS relating fg pr evkm 
exenspeed from dtoctoslng the fall bRar-lycais. 


eomi lartu] ****** <a I waheffi-pJna enrren: assets less current 

"mSoS £ 1 ^ 51 ;"™*” j Habffices except bank overdrafts. - 

a an j 1 . . , . ; 5 fir merdun: banks end i llmvini if 

- fnni1 P«r- *«*«» a more reaastu fignre to qono is 

^^its. etc., and Preference divnleudt j tie balance-sheet total. 

PrarbrioiK «... , ( Co*-. 9 represents the net re tu rn on 

w and 1 employed. Col. 2 as a percentage 

SE®**!? whe " « * standard (of Col « provides an Imb^Sn at 
ttWItal charge against net revenue. ; average protaabiRt?. 

* PP®,,®® W* *rdSS coot ol d it Exchnkng merdunt banks, discount 
dend on eqtmy MPUal. houses insurances, etc. 

Cal. 7 Is (he capital generated internally I * No figDre* even. 

JILT * *« «»■-» « ^ 

rtation less taniSSj . | Sd r B SjLfS?TS!f 

JS^L* ,2* jr : todnsma! a=Kv.fi r and Is em aecSlly an 

empl oyed . This is ^he iwal of net fixed indication of the Tohcoe and the value of 
asset*— excluding intangibles sues as . true guide to actual Ucntd nsottroes. 


h 
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with volume 26m. 


Pound and dollar fall 1 


BY OUR WALL STREET CORRESPONDENT 

W GAINS were Base M«tals LIS to 103.05. Utilities A. T. and T- GM and IBM, re- 
whS Street to-day. 1.07 to 141.53. Banks 1.42 to 271.65 fleeting the sharp overnight rise 

increase d ^ d continued to and Golds 0.62 to 263.82. on Wall street. Other Foreign 

“cUmbino nn th«T an j investors PARIS — French shares closed Groups were generally higher, 
fear of bandwa Son for broadly lower in active trading. Petrofina were firm in a mixed 

the Sto c rSL new uptum m reflecting renewed raoneta£ Oil Group. 

The uneasiness and also prompted by BRUSSELS — Market continued 

Average stren**th!f S a IndlL5 ^ J3 increase of the French dis- lower in quiet trading. St Rodx 
1010 m 920SS SSbS „ count rate . Sa'ned ground in Glass Makers. 

29.27 in rh*> a „£. ls ® . Th ® surprise decision to redeem following reports of a bid for 

The NYSE AU-rnmm^Tr^'fM^ S E 1 1052-58) gold backed Veneries de Mariemont by Sociele 
ther adSuMd^aTSmctofflwSr Pu,a ^* Loa 5 a J S0 I*™** ^ Generate de Belgique, off Frs.25 
while rises nSn£!£? *r ,, Irj T market - Trading in the Prnay to Fra2.920. and Cie Bruxelles 
UM-to-ffi" outpaced falls by Loan was suspended. Lambert, off Frs. 10 to Frs.2.790. 

Volume ' «rac ho ,™ . Ail French sectors declined. ACEC improved In Electricals, as 

second dav tnfE ~? lh lDSSfcS averaging 3 per ceDt did Tabaeofina in Holdings, Steels, 

shares The most affected shares were Chemicals. Minings and Indus- 

Sdav /n^, w,tb 24 among Foods, such as Carreronr. trials all eased, 
hi? he sr nn ^n- ^ p down Frs.65 to Frsi875, Large Golds were easier, as were De 

the fourth fa 1 1 j fU? s ho rto F losses were also recorded by Beers, Hcechst. Siemens. French 

traded^? A.Sf^? i io^i 26 - ,9m - "**•»■. «H Frs.40 to Frs.1,758, and Dutch stocks. But Bruscan, 
Anaiccti 17 - l®' 1 - Corel. BSN. St Gobain. Usfoor Zamauglo and Dollar stocks were 

inzTsS j™ 41 ' 5L"£ B««- v Sues- SheU Frawalse, better. 

38 conditioned by Wedoes- BHV and Redonte were amoDg MILAN — Mixed to higher in 

- rtpenito %f .? e . rP - a £r ^ Persisted the very few steady issues. moderately active trading. 

sump im. 5 TOl §ht have been U.S. stocks improved, especially In leading Industrials, Fiat shed 
some unsettling news to-ady in 
international Money Markets. 

Other analysts believed that a n __ — " — 

Key factor behind the Stock Inril^AC STANDARD AND POORS 

Market's upsurge was a growing U5. STOCK INDICES 

nm NE W YORK ~ 

have peaked ouL DOW JONES AVERAGES 19 “ n»S iojss 

After the close the NYSE said ■ Home 1 Tran*. 1 i ] Trading .. is ns« 103.77 


Lire 28 to 2,401. Montedison 
Lire 17 to S4S, Pirelli Spa Lire 47 to 
1.371. and Olivetti lure 23 to 1,625. 
But Snia Viscosa rose Lire 4 to 
2,319, Italsidcr Lire 18 to 673 and 
Italcementl Lire 2S0 to 27,999. 
Generate Immobiilare gained 
Lire 24.5 to 5.445 in Properties. 
Mediobanca put on Lire 50 to 
76.050 in Banks, and Assteoraztenj 
Generali improved Lire 100 to 
63.350 in Insurances. 

Bonds gained ground in active 
tradi ng. 

SWITZERLAND — Markets were 
generally slightly higher in con- 
tinued quiet trading conditions. 

Banks were narrowly mixed. 
Financials improved led by Conti 
“A” and “B” and also Holder-back 
Bearer. Italo-Snisse held very 
steady, despite a proposed divi- 
dend reduction. Insurances 
remained neglected and drifted 
quietly lower. Chemicals firmed. 

AMSTERDAM— Dutch Inter- 


I STANDARD AND POORS 
i U5. STOCK INDICES 


DOW JONES AVERAGES 

1 Home I Trans - 1 | 


the short interest position in the Cion? Bond* port indm t'csL volume • 
month ended September 14 was t * * ° 00 '" 

16-844m. shares, down L115m. ! I 1 

from August 15. ’so — 72.02 170.07 ! 920.&i 99.73 ».9W 

Treasury Bills extended Wed- is ... 71.96 1 68.37 ! 91C.37- 9a.57 , #.670 


Westing house Electric $21 to $34. 12 "I Taofi lfiO.ce. 88 U 2 I 98*96 J 2 j^o 

“Glamour" stocks showed im- 11 ...| 72.15 ieo.32 bbs.i* «.is! 12.690 

5^ sslv ® Sains, although IBM -I™ }£«| !HK 


rola *4J to $631. Sperry Rand im- Aug. I 1 I pc 

! s?,', a " d Kradin,; ” nd 8::i&8 Si SLS? SS &S! - 

after a report that Chile’s new 1973 

Government plans to de- R*gfa 75.34 22&.10 1061.70 120.12 — 

S2( I® SS ® “ Fed. Nat. Mort. ... ! 

Mesa FetToleum plunged 5»e to <SK3i (22i«j (I6t8i — Raraada Inn : 

* '47-r't is considering a public f All-tfiri> ifeh»g8 wa/SE ; 

offsnng of up to 2m. of its Com- «Aii-dmc Eeh irn J2 <20/4/0. * n, er. Tel. TeL 

mon shares after a two-for-one t Bzdudins bonds. . Tcl - — ! 

sP«t INP. DIVIDEND YIELD px. I RnuM I 

American Telephone put on SI ; Naiomis .. i 

to S501 on its higher quarterly fiept. w . St-pu * 1 s«pl 15 . 1 x 72 universal 011 p± ... 1 

earnings. 1 I comins Glass i 

Brown' were up SI} to SI2J on 3.BO [ 3.79 1 g.3Q ' T _ B _ 

tbfrd qmrtar August 31 net of 55 SE ALL COMMON INDEX ■ ' OiwUNTO 


(23) cents per share. 

J. P. Stevens gamed 51 to $3} 


on a quarterly d<md-end of 50 1 Bigbi Lmn 


De cember 3L 1965=50. 

■ Thura. Wtd- Tueal Mon. | Frl. 


(37i) cents per share. 


The American SE Market Value I '- 11,1 ,e ' ?l ' 


ba.4B|Sa.36: 57.44 i 66.94 > 65.78 . 55.94 ! 56.92 


Index moved up 1.01 to 102.29. 


RISES AND FALLS 


while advancing issues outpaced issues traded' 
declines 577 to 284. 1.SS4 


OTHER MARKETS 

Canada still rising 

The recent general improve- 
ment spread to all sectors on 
Canadian Stock Markets yesterday. 

The Industrial Share Index rose 
2.0S to 218.20, Western Oils 2.73 
to 245.79. Papers 2.30 to 140.96. 


Tbur», Wed. | Tuee. j Aloe Frl 

New Hiflbsl 87 I 76 [ 36 j 39 2fl 

■■ Lowv : B I 15 ) 30 ' 17 32 

AMERICAN SE MARKET VALUE 
INDEX 

Starting base IN Aug. 3L U7S. 



•Ind. Ord. t Composite 

Sept. 70 

119 95 

106.76 

.. 13 

. 118.91 

105.98 

.. IS 

. 116 42 

103.77 

_ 17 ... 

. U6.69 

104.15 

.. it — 

.. U7 28 

104.44 

.. 13 

.. 11596 

103.36 

.. 12 

. H5.5S 

103.05 

1073 High .. ......... 

. 134.03 

120.17 


i5.’l> 

(5 1 1 

1973 Low 

. 112.97 

100 53 


i22/8i 

laLU) 

•<J5 Industrials. 

1 425 Industrials. 50 

Utilities. S3 Raffs. 



STOCK AND BOND YIELDS 


SepL12 Sept. 5 Sept. 13 



1972 

Tnd. OnL yield pc 

... 2J2 

2^17 2j0 

Ind. Ord. p/e rado 

.. 14.83 

15.06 19.91 

Long-ierm Govt. Bds. 


PC 

... 6.23 

6.17 5.30 

THURSDAY’S ACTIVE STOCKS 



Change 


Stocks 

Sosing on 


traded 

price day 

Fed. Nat. Mon. 

476.900 

22 -i 

Ramada Inn 

374.400 

HI +li 

Boise Cascade .. . 

288,200 

151 +u 

inter. Tel. TeL ... 

262 900 

35J -* 

Amor Tel. Tel. . 

193.100 

30} +1 

Alcan AJnmlnlum . 

189.600 

351 t-U 

Pcnitioll 

193.600 

23i +« 

Naiomas .. 

167,200 

551 +4} 

Universal ou po. . 

1(4.200 

19 -i 

Coming Glass .... 

162.300 

\m -2 

TORONTO 


INDUSTRIAL INDEX 


SepL JO Sept. 19 

1973 High 

1973 Low 

218.20 218.12 252.88 (12/1) 

202.43 (22/5) 

MONTREAL 


INDUSTRIAL INDEX 


Sept. 70 So PL 19 

1973 High 

1973 Low 

248.28 245.43 255.12 H2/1) 

206. S3 (21/3) 

COMBINED INDEX 


229 8S 227.33 240.25 H2/I) 

2SA.83 122/51 


MELBOURNE YIELDS 

vield on i Sept. StfA. 

L fn ding Stocks | 20 13 6 

On Dividends \ 0.88 ! 3^2 4.90 

On K« mingy- I 8.82 I B.B7 8.16 

SYDNEY ALL ORD. INDEX 

. SO scfi. 19 UirrtJ ltJ7j Low 1873 
474.83 !?76.48 ' 837 J8 (13/1) 469.46 

HONG KONG INDEX* 

SMrfH. 33 | be pi. 19 HicU 1975 Low lily 

508.32 | 493.84 I,774~96 494 J50 

j «2<3) llfn 

SINGAPORE INDEX § 

SO | b«|X. 19 tu^o 1975 Low 19?j 

318 17 322.02 611.36 289.71 

• I*, ‘a (4<9i 

TOKYO NEW SE INDEX! ' 

Base =100 January 4, 1968. 

*11. 80 |»ep<. 19 Dlv. % linldX 

343.54 1348.04 I 11-90 2.12 

High l/n> 

1973 <2X43 (M/1) 34801(25/4} 


EUROPE 



Scvt .20 

Piw- 

iral» 

1975 

High 

123.96 

129.09 

14233 

124.86 

124.R 

iBB 



(i m 

84.2 

86.0 

88M 

BL60 

9L84 

sa. 



(25/3) 

141.7 

142.0 

17L9 

117.58 

116.69 

cum 

wijSb 



llB/6) 

[354J15 

359.76 

3B8JB4 

IWI) 

I 5SL1 

560.8 

46QJL 

1 


<2T/rt> 



JOHANNESBURG 

Sept. 20 Sept. 19 High Low 
Industrials ... 260.3 28L5 792.1 235.4 

HO 71 (12 Vi 

Gold 202.4 200.5 257.7 123.4 

» 6 /Ii <10'4« 

1 1938=100. > Source: Rand Dally MaU. 


* Hentatr Index Ban Dee. 31. 1999. 1 
3 Base IN Jan. 2. 1973. ~ Swiss Bank 

C or por a tion Index bass ISO Dec™ 1998. 
in Closed, (ml Base 1983. ( 0 ) Base 
100 1553. (p> Base Dee. 29. USB. <bb> 1 
Paris Bouse Committee, boas 199 198L 
<d> Base IN January l* 1973. t Base IN 
Jan. 4. 1989. «Hang 8«a z Bank, base 
IN Jaly 31, IBS*. I Strata Turn tndns- 
truL base 190 1986. 


NEW YORIL Sept 20. 

nationals weakened, led by 
Unilever, off FLL5 at FL 120-5. 
Philips, off FU2 at FJ.485. and 
RnyaJ Dutch, off FLL2 at FL9S.6. 

Amsterdam Rubber were firmer 
among mixed Plantations, while 
Shippings were narrowly irregular. 
Algeraene Bank Nederland dipped 
FL2 to F1.312 against otherwise 
sligtiUy firmer Banks. Insurances 
were mixed but Investment Funds 
were firmer. Local Dutch issues 
were irregular. . 

State Loans were narrowly 

mixed. 

OSLO— Banks were steady. 
Insurances and Shippings quiet. 
Industrials well maintained, while 
Oils were irregular. 

VIENNA — Mixed trend, with 
leading Industrials slightly firmer 
and Banks steady. 

COPENHAGEN — Generally! 
higher in moderate dealings. 

GERMANY— Markets dosed un-l 
certain and generally lower as a 
result of the weakness of the' 
dollar and French franc os the 
Foreign Exchange Markets. j 

KWE shed 20 pfennigs but 1 
Gelsenberg firmed DML7 to 
DM306.5. I 

Leading Chemicals and Electri- 
cals lost around DM1, while 
Siemens dipped DM2.1 to DM214.9. 
Motors were mixed. Banks 
generally maintain ed lasses pre- 
dominated among Steels, while 
“ second line ” Chemicals showed 
above average declines. 

AUSTRALIA— Industrials con- 
tinued to fall In quiet trading, 
while Mining shares ended the 
day with rises and falls roughly 
in balance but trading was very 
slow. 

Poseidon were down 10 cents at 
SA5B0. Bougainville, however, 
rallied 10 cents to SA2.37. 

Peko-WaHsend rose 3 cents to 
SA2.35 but WMC shed one cent 
to SAI.49. 

Broken Hill South firmed one 
cent to SA1B1 and Hamersley 
stiffened 2 cents to SA1.72. CRA 
remained unchanged at SA6.45 fol- 
lowing release of the. interim 
profit by the London parent com- 
pany Rio Tiuto-Zinc. 

Takeover target Allied Minerals 
advanced 16 cents to 76 cents. 
NBHC ffell 5 cents to SA3.50 and 
Great Boulder dipped 3 cents to 67 
cents. 

CSR were up 4 cents to $A4J2. 
Herald dosed unchanged at SA3.45 
but News dropped 15 cents to 
SA2J5. 

Real Estate Developer Jennings 
jumped 15 cents to 5A2.60 on its 
participation in a development 
scheme in FtjL Lend Lease lost 
6 cents to SA3J29 and Leighton 
were 5 cents down at SA1.70. 

AmatU were 2 cents better at 
$A2.43. 


GERMANY ♦ 


Sterling and tbe US. dollar 
both fell appreciably against 
major currencies in general yes- 
terday, with the dollar's fall being 
slightly * the sharper of the two- 
The unsettled conditions which 
have followed the weekend ■ up- 
valuation of the Dutch guilder 
again made for fluctuations In 
exchange rates— with the French 
franc again coming under pres- 
sure against units such as the 
Gem] an mark and the Be l gia n 
franc. Polarisation of the cur- 
rencies in the joint-float operated 
by certain EEC and associated 
countries into weaker and 
stronger groups continued, with 
the Danish krone reported to be 
and Swedish krona at the lower. 
Official brterventiou was reported 
within the joint-float arrange- 
ments. Reports from Brussels 
suggested that the Belgian autho- 
rities had re4mposed negative 
interest rate of 0.25 per cent 
per week on foreign conve r ti ble 
Belgian franc deposits. 

The trade - weighted aver- 
age depreciation in the pound 
since the Washington Currency 
Agreement of December, 1971, 
widened to 19.80 per cent, from 
the previous 19.41 per cent, but 


in terms of the dollar, the pound 
rose 20 points on balance to 
J2.4205-S2.42 10. 

The dollar fell 270 points on 
balanc e in terms of the German 
mark in London to DM2.3880. and 
205 points in terms of the Dutch 
guilder, to Fls.2.5290, while the 
Swiss franc improved 290 points 
to Sw.Frs-J.9865. Belgian francs 
gained 54Jc on convertible account 
to BJrs.36.05, and 60ic on financial 
to BFrsJ6.00, so estabEshmg a 
premium on financial account 
French commercial francs rose 525 
points against tbe dollar to 
Frs.4^175, and French financial 
francs 450 points to Frs.4^250. 

Gold rose 52 an ounce on 
balanc e in London to S11&25- 
S10O5, against the unsettled 
foreign exchange . background. 
Business was moderate, with the 
metal opening at the previous 
S1Q125-1Q2J25, and being fixed in 
the morning at 9102A0 (£42.481), 
and in the afternoon at 520S25 
(£42.674). New sovereigns ended 
at 530-31. and old at 8S5J-S6}, 
while double Eagles were at 
S164H67*, single at $83|-88i. and 

half at 550J-52, with 20-mark 
pieces at $44-46. In Paris, the 
one-ldlogramme gold ingot was 
fixed Frs. 455 higher, at Frs. 15,050 


(510636 an ounce, up $2.26). g t 
turnover at the Bourse meet- A 
rose to Frs .22.7m., from the ' 
vious Frs9.8nu 

FOREIGN EXCHANGES 

„ " L .1 UariiatUftte 


New Turk 
Montreal. 
Amat’aam 
t Brussels. 


Lisbon — 
Madrid .... 

t Wilan — . 

Oslo — 

iParia 

Stookn'hn 
Tokyo — 

V ienna 

Zorich —I 


Bata Day's _ 

% Spread 

71b|L 4085-.«23S 2,4285.7 
65< 2.4280-.444 j 2,44IW. 4 
ei« 8 . 11 -ie ii 2 . is 

Bit S7.2448.U | B7.SS-.I 
B ll.62-.9D tlt.8S-.6S 

7 6.7B-.83 'j,77lj-.7 

Ai s t M.7B-66.75 
tffi '156.50-137.75 1S7.1? 
81s 1.858 1,283 l.iSfi.i 
4lE 1B.22-.S2 13.24- j 

11 16. 18 -.27 1 6-W y 

a 10.08.. 14 lorn 

7 635-84^ 8S94: 

Big 42.7545J0 4S.M.J 
4ig; 7.22 7.2J.J 


EXCHANGE CROSS-RATES 


ytankfnrt — 
H.Yorkj 4L84-88 

Paris M 


Faria (eX rid 4A> 4.18 21 — 

Brnasals 16.12 16 36.16 22 L065&-S 

London- 6.774 784 S-4206-15 10 . 224 ! 
Amt'drnn 101-34-39 2.5227-52 58.956 a 
Zurich.... 124.91-^4 X88&J980 TO. 60-71 


drtmiU . 

Loodoo 

Amwardamj 

iinrwD 

6.99-61 

6.776-736 

94.14 36 | 

79 8S95 

2.760-765 

2.4216-^226 

36.63 68 i 

33.4?-46 

U-6746 

10.160-166 

166J6.8S | 

14 0.90- -10 

: 

87 JO 40 

14.095-300 | 

12.06 10 

J 97.60 -87. 3C 


6.12-13 J 

7-2524 

5.938-.001 

8.1016-85 


84.485-845 

J BJ8 6-JB 

7ja586W6 

u aiw7 1 

1 — 


Ua 6 in Montreal 0-P928-28. Chniwtian S in New Stark LO063-72 

56200 dterUng in vn— 1360.63 (cj Oommacciai. 

EURO-CURRENCY INTEREST RATES O 


Dnica 

gnllden 

M 

3-ID 

«VW 

B9«-10l9 

814-968 


[ W. Uennaa j awin 
man I tnao 


Sept. 20 W73 e ter ting DuLDolla 

rSbocMerm «. 15>s-16l8 — 

7 daye’ notice. - 18*10$ 

Uonth 

Three month*. IBSe 181s BTg-1 

Stx-moaths — loi6i« BTa-ISfl 


Lang-term certificate rates as followr: two years 9»w4Uu per cesL; three years 
99j6-flnofi per cent; four years 97t6-09u per cent.: apd Bve years B#-»i per cent. 

The loU owing nominal rates were quoted for London dollar certificates of deposit 
one month USu-liltf per cent.; three "«*« lUifi-Uiis per cent-; six m ont h s 
113i6-iii 16 per cent.; one year 101-103 per cent. 

4 Rales are nominal closing rates; 

T Short-term rates are can for sterling, ttiS. dollars and Canadian dollars are 
two days* notice lor guilders, marks and Swiss francs. 


TOKYO— After initial steadi- 
ness, the market declined heavily 
on sporadic selling. Volume 10 m. 
(75 m.) shares. Some Institutional 
investors sold large amounts of 
stock to avoid further losses. 

Leading issues opened higher 
following the sharp overnight gain 
on Wall Street, but most turned 
lower afterwards. 

Sony were unchanged at YL380, 
Matsushita Electric fell Y14 to 
7562 and Pioneer declined Y27 
to Y&40. 

Honda Motor, however, gained 


733 at Y668 on reports that it has 
signed a contract to supply its 
low-pollution car engine to 
Chrysler. Toyota rose 73 to Y640 
— it has a similar contract with 
Honda. 

JOHANNESBURG— Gold shares 
moved up, with gains ranging to 
15 cents, following the higher 
g old p rice. 

ERPM rose 15 cents to R6.50, 
South Rood 15 cents to R3.40, 
Sovaal 17 cents to R637 and Bly- 
voor 10 cents to R6.10. Elsewhere 
Randfootetn put on 25 cents to 


Tt Basic discounts, a Bank of Ton 
discount rate. t Rotes Riven ^ 
convertible franc; dosing financial f 
S7.SMt7.S0. t Rates given are (or . 
merciaf franc: closing financial { 
10,55-10.52. Rate given is cmmig . 
doting financial rale 3 .423-1^34. 

OTHER MARKET RATES 

Argentina:* 11.38-12.20 IfNnie fates 

Australia . 1.8201- 1.68 SI! Argentina JR. 

Brazil 14.81-15 121 Aa*trla.„ 49i_. 

Finland- S.8S-«.Ba Briglnm- «l 

GmsBu.u 71.36-75.39 IBrariL..... ij. 
H'ngK'OR 12. 54S -12.455 Canada... 242} 
Lmomb'g 87.60-87.83 Pranog. ...lin m. 
Malayida - 3.6768^.6251 Qermanv.nLBM 
31. Zealand! 1.6804 -I.84B4 ilrrece „_j » 

Singapore 6.6865-5.7159 Italy Iw 

a.Arri.»- 1.8188-3.6560 Japan._.., rJ 
O-S. — -V'thrl'nd* Bjfl. 

Canada 1-Sfolin IJj 

CJI=DJ>. Sw*tzTud 7.1U 

Cent. 99.18W.21 U .S L4U 

t Based on rates Quoted bs sow; 
dealers. Other rales may bo qnaietl 
where. (sg> Selling price. <, cmnme 
rata. Financial rate 24.05-2-L26. 

FORWARD RATES 

— One Month ThrwTSS 

Kew Stark. 1.09-0 90 c. pm'2. 95.2.8s” 
Montreal . 1.45-1.30 c.pmjQ.204.03 
Amst'dam 3l"-21jc. pm [9*, <i.i 

Bruesela_ 113-95 c. pra cS5Z.6^ 

Copenh'n. 5 ■n-itn-3 ore lie par 6 ore d 
Fnuilclozt 51a 4>s pi pin 14 13 r<. p 

Lisbon-... 15 c. pin-par 2 <0 -JOe. i 

Milan 2 10 lire tJU 10 20 lire' 

Oslo.. 118 ore pm :6 3arei 

Paris 3-1 1-. pm 11 9 e. pea 

Stookhlm 9l» -7lc ore pm 23 20 ,w« p, 

Vienna.^. 60- lit gre. pm 14 j-d'J sm 

Znnch..— 7-6 c. pm 19--181 e. 

Six-month forward doUar 54 
c.pul, and 12-roontb 9.15J.05 cm. 

R12.50 and Kloof 40 cents 
R11.20. 

Mining Financials were h 
quiet Anglo fell 10 cents to R« 
Platinums were little chan 
with Lydenburg up 3 cen 
R2.18. Other Metals were i 
quiet /■■■'* 

Industrials continued **" 
quiet while there was some 
support for Coals on rumour - 
a possible price inert 
Tavistock rose 10 cents to H 
Clydesdale 6 cents to 90 cents 
Tavistock rose 10 cents to R< 


AMSTERDAM 


Bopt.20 


AUSTRALIA 


OVERSEAS SHARE INFORMATION 


NEW YORK 


Acme Markrtn. 

Addrewwapb 


Control Dau 41 1« j 4 ZSb 

Copper Ban-v 1912 | 19ia 

Coming Gla*5 118 <2 | 1201? 

CPClniemaunnl 295 b | 29 

Crane 

Creole Petrel m 

t'roi.'ker Xat.C.P., 

Crown Zellerba.-h 33 U 33 

Cnmmlnt Emtlnel 403« 49 

C u m*a-lV rtph t ..J 21U 21*< 

Dana [ 305s 30 J* 

Dan Industries.., 24Aj 241^ 

Daylin , 6U 6 /b 

Deere 58 59ij 

llelmoatc I 19 19 

Deltona | 117 a 117 8 

Detroit Ertlwo... lB7g 18 i« 

Dictaphone J IDs 11 

Digital 95 94ig 

DUney (Walt) .... 82ia 783a 
Dint'lers. , »ea(rrem 43 : 421, 

Dividend Shares.' t3.68 t3.65 

Dr.w Chemical-.. I 57 58 

Drewor. — ' 49W I 493* 

Dii Pont j 169 ij | 166 >b 

E»=le Pitcher 251, j 25 ig 

Hum Air Line f 8la ! 85g 


Joy Manafaeto'd 39Ss 
Kaiser AIomin'tn| 24 Sg 
Kau>er Indus trie*. 6%g 

Kaiser Steel 14 1, 

Kay 67g 

Kenneonr 55>a 

Ken- McGee - 75 1* 

Kidd* (Walterl... 213, 
Kimberly-Clark.. 431, 
Kopijer* 35 >g 

Krafivn 46Jg 

Kreage 40 U 

KrngerCo 17U 

Lemer Slor» 393 b 

Levi Strauss i SO 25lg 
LibKy Oa-. FnnL. 33 

U14).v McXeil 33, 

LhyrettAMyeraB. 38 U 

till V Kill 80 

Linen liidu-rf 912 

Li-kheed Airct... 67 3 
Line Star Cam... 193, 
ti'DR inland Lt*. 20 1 g 
Louisiana Land.. I 4} 

Lin« Temco Vphtl lilg 

Lubrbol 51is 

Luety Stores 13t a 


Raytheon — J 253, 

RCA 255b 

Reading.... 13o 

Resnbllc Steel 

Revlon... : 69i» 

Reynolds Metal J 18 
Reynolds KJ IndJ 461 b 

Rieh-Uerrell • 651 s 

Rian Selection T.| 53g 

Roelrwell Inter ..J 29ta 


Investment £ premium based on 
$2.60 per £1 32}% (30}%). Con- 
version factor 0-8223 ( 0.8241 J. 


Zapata • 24^« 

I Zenith Radio 351* 

' World-wide See... 381* 

Chile 3t IBS3 . 160 

Vera 3% 1997 fiB81« 

C.ATieaa4i*»74; 198 
U.S.T«a.4*I9Mi t84l a 


rsTreas4i575,'g5( t79U , .. 

U.S. 91 day bills. I 18.31*: 8-61* 


Kiihum A Haasa-.j 95l« | 94lj CANADA 


13»« 13 


bunt Air Line ; Big ; B5g Lji'.'Ky Slorev 131a 1 

FAstmao K'dak.. 135 ! 1321a L’hos Yniiasb>wti 55a 

Eaton : 363, ; 347 a MacMillan 8 <a , 

F.1 Paso Nat. Gaei 137a I 14 Jlauey H. H. 383* i 

Eltra I 323, j 33x ? Maanaroa.... 10J ( . 

Em«rv Air Frchr 70 J, 697, Mallioekr rt brail 46 

E.M.I I 35g ! 35e M i e*. Hanover LI* 39 h • 

Kmtolhard Min...i 21i« J 2110 Mapw-.- 33M! 

Enmarlc 1 25J, I 261, Marathon Oil 36J 8 , 

E«ea Int'l ; 165, ! 16 J, W™" 26J, 

Ethvl 34 Sr ! 34ii Marine Midland. 33 ta J 

KxjJon 89 7g ■ 89 Marabal Field-.... 23 1 4 j 

Fairchild Camera. 70 1; 713« May Dept. su-rH 30ia l 

Fc-IDebtStorw...; 431, 43 MIA 24J, I 

FirerloneTire.....; 21 *s 207 a MeCltwv 18 


Fst Nat Botina...' 434 I 4 2t, 

F« Nat City I 47is ; 47 >2 

FlicLkute : 19 J, I 185, 

Finn- la Pinter.. ..I 36 Ig i 36 7g 
Fluor - I 49>a ■ 495, 

F. SLC 1 19I 2 ! 19 

Fnnl Motor.; I 555g • 54"a 

Fiirmosl Urk« 1 3 V* 1 12 i , 

Foshore. | 431, 1 427 B 

FreepurtM laeralJ 295s 30 

Frucbauf ; 25'g I 24"a 

Fniiua Indnstrichl 127a ; 127g 

r,..i.c 3 ; 4 

G. A-F 141fl I 14 

Gannett I 367g ! 35U 

GenAmer Inv...! 14t.j J I37g 
Gen Amor Trann; 533, 52 Sb 

Gen (able I 8 3 » I 653 

'.Ten Dynaoiicn..) 32 21 

Gen Electric.... : 623 b WSb 

Gen Esplnratii'D 5 5 

General Food'— j 26 lj 26 

General Mill* ; 60ta 585, 

General Huron.' 64 64tz 

Gen Public Ctlli 1914 I9cg 

General clfnaL.I 50 49dg 

Gen Tel Elect .... 29 29 ig 

General Tire ( I 8 I 2 18* 

Gwnvscn [ 71a 7ta 

Georgia Paeirie.. 3Bi, 39 U 


MacMillan 81, . 75g 

Mawyk.lL 38sa ! 277* 

Maunaros 10 ij • 101a 

MaHiockr'tVUem 46 1 46 

Mire.tfajmverCl* 39 s, 1 39 U 

Mapo* 331, | 32i* 

Marathon Gil 36 'b i 351* 

Marenr 26J, 257g 

Marine Midland. 33 tg | 24 ig 
Marshal Field-.... 23 1« ■ 22 >4 
May Dept. Stores] 30ag I 295> 

MCA _.l 24*4 247 3 

MeCmrv — —J 18 — 

MeDermort 86 851, 

>li-tl.«unell D«uz) 191, 20 

McGraw-Hill 85g 9 

Memores..- I 14 t4 

Merck ! 84 84 

Merrill Lynch....; 18 >4 17S, 

MU.U ' 177 t 177 B 

Minn. MlnJtMfc. 84i, 85V 

Mission Equities.; 24 I 241, 

llni'il Oil ; 62 j 60 

Monsamo I 641, | 63>g 

Morgan J. P ' 70U I 685, 

Uiili'irla. | 63 In 1 SBIg 

Murphy Oil 72 Ij I 72 

Nalnwii— .■ 435n | 42s, 

.\alisi irheiukal-.i 345, 34 

Aaoli'M 515a I 511, 

Xntiniul (an | 107g 10 1; 

Nat. Cash Kec-.J 371, I 37 iq 
Nat. Distillers....) 14 Se 141* 
NlLSenst lwl.| 12 la '. 13 
Nnlmnal steel....' 34>, 34 

NafonaH 5530 I Sltg 

Neidnne Meter-..! 10 J t I 10io 


Royal DotcK 40 1 a 401a 

Buss T.T(f» 13ig 125, 

Safeway Stone J 36 J® 361* 
3t. Joe Minerals.! 315, 3 lag 

St- Sepia Paper.. 46 ig j 48la 

Santa Fe Ind. I 2412 1 24 

Saxoo ind _.i 45, ; 5 

Schliiz Brewing.' 59 . 605, 

ScUlomberRcx. — I 1201, 1215 b 

SCM | 135b ! 13*a 

So -It Paper 171, I 165a 

ScnttU Mfe I I7ig j 17 

ScHirt‘rI>n»>-VeK'. 7la ; 71* 

Sea Container"...' 175s : 175, 

Seark'iG.D.l 315, : 311, 

Sears Koehock..... 985g 98 

Security Xat. BT. 165, , 165j 

Sedco 1 491- ’ 47 

Shell Oil 56ia ! 55 1« 

Shell Transput ..' 265, ; 265, 

Signal 24 1 j , 24 

sicn*"te '>rp. ■ 50', , SO 

Simplicity Fat 56 555, 

Singer 52 i, 521a 

Snlitren 4(t . 4 tb 

Smithdnrrn J 117g Jllj 

SnuthcmCaLEd.' 227j 22l s 

Southern _....; 17lg ! 17Ss 

Srbn. Nat. Kes_..j 517* 50 

Southern Pacific., 305g ' 301; 
Sett l hern Railway! 341, | 33lj 


AMtlbl Paper ! 13 U 13t a 

Agnico Eagle 1 5.15 5.00 

AlcanAluminnunj 357g 24 ba 

Al*oma Steel I 181* 18 

Aaberitn ‘ 18>, 18 U 

Bank or Mm treat 18l 0 18U 

Bant of Nov. Scot 1 37 365a 

Bell Telephone. _• 40 3 b 40 4 

Boy!* — _■! 2.2 3.05 

Bow* ter Paper—; 14.10 14.00 

BP Canada — ' 161* 15 

Brascan I 197g 20 

Brine* 1 ! SU 751, 

Calgary rower...' 233, 1 23 '4 
Canada Cement..; 131g j 133, 
Canada X/WUnd 8.60 ) 8.25 
I Can. Breweries... * 4.65 j 4.56 
! CanlmBankCom.. 303, 1 30^ 
On. Industrie*...; 163, I tlglfl 
Can. Pacific....— -i 165g . 16U 

Can. Super Oil—! 55 54 


4 6.1 
9 3.8 
9 5.1 

5 6.8 
4 4_3 

‘N, 
tfi 

a.e k« 

4J5 St 
2.6 »1 
5.5 O. 
2.8 Vg 


Siwithland ... —■ 16 tr 

Siierry Hutch... J 155 b 

Sjierry Hand. [ 52Sq 

Squihh.. I 921} 

StaQdari Bran. In. 5112 


167, 1 16U 

155^ , 151? 
62*, . 505b 
921 S | 917, 
5U2 50:» 


SM /Ml California 67 651a 

Std. OH IiiHtaa*..i 88U ■ 875, 

Stand. (»il OKln^.l 135 ' 136:j 

StaufT Chemicals 461s 45!, 

itirrhnx Drag*—' 34 > 33tc 

Stu.lehaker : 373s ■ 36 

Sun Oil 48 473, 

Siinr»r»n«i 24s? ; 24lg 

Syntev — ....1 993b 102>« 

Tecbnteolnr 10 85, 

TektrnnlK ' 507 a : 48 ig - 

TeMyoe ! 13i s 1339 Ha wker Sld.t.4 

Telct. | 61a • 65, Br-Ulnce.-. 

Tennero 22^ 1 22ij HomeOR'A- 

Taaom Peirotcom 34s* i 341, Hu-bmnBayll 


Cnn.Indu5»rie*... : 163, I tlfi 1 ) 
Can. Pacific....— i 165g I6I4 
Can. Super Oil—! 55 54 

Cwalar Aabcatoa.l 13 12&B 

Chieftain Dev....: 127s 12h 

C**mioo> J 32 314 

Cons. Bathurst...! 277, 273, 

Con. Textile 11— 4.00 3.70 

Consumer Gas 15 144, 

Ci istaln Rich. 6 t 8 63, 

Deox item rarer*. | 7.65 8.35 

Deolsen Mines-.; 39 39 

Dirt. Seagram*..., 427g 42 

Dome Mine? j 87 071| 

Dome P»treleain! 323; 32 Tb 

DomiaK'O Bndgel 383, 381g 

hnaitsr ' 23*, 233a 

Dupont- I 28 U 28 

Faleonge NickeL: 771* J 751* 

Fra Collection. 1 71* 73a 

Ford Motor Can.. 93 94 

Gen. PiariKitnrJ l’tj Z13| 
G'jtnt Vel'wknlfe) 18.70 18.70 

Gi. Plain Dor.. ..I 28 28 

Gulf Oil Canada. I 34 33 la 

H*rohruCaiMl972i 5.25 5.00 

Hawker SicLCan-! 5.37 5^7 

Hr.Ulntrer 46 46 

H.wn* Oil *A* 46ig 1 461* 


301= 
tl6i B 
16>, 

I 

1233 I 

313b SefA- 20 

278, 


SUnr Smith Gold 1C 0(1) 


JOHANNESBURG 

, NINES 

AukIo American Corp. ... b.00 

Buff els 17.09 

Charier - 

Com. Gold 14.65 

East Dries 7.85 

Elsbin* ;.93 

Harmony — .... 5.79 

5.09 

£28f 11.30 


Sept. 23 Price 

Krg. 


Charsonn 


131g I 131, | fie„y Oil.... j 134 


2963, ,2221a 


154 i 154 


Gillette 64i, 

Global Marine.... 17S« 
u nor) rich B.F....I 22 
OooiU->wr Tire...i 254 

Gnuld 254 

Grare U'.lf | 26S(i 

Graivl Cnion ■ 18*c 

Gt . At la* Pm' Tea, 1 II7 
Grt Xnrtli Iren-.i in, 

GivriiOUlhJ j 15la 

O.K.l. Oirp j 304 

Grelier * 10 

Gulf 4 Western; 27 7 e 
Gulf Gil I 23 


17‘g ( 17s* 


r ?.-i Is 25 IVlfldGii | 267 fl , 274 

*17*!. I72L. ita«-L.KlitinsCn.| 314! 2H, 

Ueliburtiip.. | 4 Pnc. Pwr. & Li....: 24 4 | 24 4 


| New Kn^lanii El.: 23ia 
1 New England lei-. 501, 
\uicra Mohawk—’ 145 b 
I Niayra Slmrv ...j 187 g 

I .V.L Induftriea... 141, 
\»rtn]kAWe<>ternl 5B7a 
Stanh Sat-. Gas...; 40 
Nihn-Staies Pwr.l 263g 
Nth weal Airline.: 235-) 

1 Nrn-wwbl Banru...- 60'a 

Ntart.m Simon j 28 

fVcUlental Petrel: 10 4 

Otflir Mat her... j 2313 

Ol 1 in Edison 214 

Olin I 154 

Om Rlevtonr 1 464 

Orerwjai* Ship Gp. 45 
Owone-Coming .. 45 4 

I'lwen-Nlimite ■ 384 

PaC-ttaasT Prop 15; 

IVlfl* Gu ! 267a 

An-. Liclittmr Cn.| 3 Ha 


234 i 233a 
JO ■ , j 30 4 
145s , 145, 

187g 186 b 

14 Ig I 135, 
5B7 a 1 594 
40 . 394 

2650 26i a 

23^ : 224 

604 594 

28 27 

10t a ' 104 
254 ; 254 
Z 14 , 2156 


Hanna Minine- 544 ; 534 

Brim ELL- ! 4Bi, j 48 

Benlileln ! 594 1 585, 

Hewlett- Petard i 8O4 80 v 8 

Hniulay lno«....{ 225, 334 

BontAtalre I 457 9 : 423b 


nmAmVerlriAir 6 
Parker Hanna (id. 29 4 

Penn Central 1 ?S 

Penn Ptrr. A Lt— 211, 

I Penney J. C 774 


HOtncHHire - b ; Peiinz ril United. 23 t 9 

H<incywell-.w...i 1164 115 I p I?n |.ltr* I>rnjr G5 ‘ 


FenplwGa* 294 

PepaioM — -.1 

Purptmnn I 12 

PerKla. Elmer..,. 1 394 

Pet I 2* 

Pflwr. I « 4 

riiclpo Dndfle ' 4B5a 


Hoover | 27!„ i 26 294 

Hutlnn K. F 10 j 85, Pepueo — -.1 845, 

[llinoisCen.ini 181, 181, Pergamnn I 12 

ISA 40 39 50 Perkin. Elmer..,. | 394 

Iwrcrwdl I (anil.,. 73 f 70"a Pet ——.....I 24 

Inland Sled 281? ; 275, Pflrer. I 454 

Inaileo 10lg i 10 riiclpa Dndpe.....' 485a 

IBM 26e.75' 270.75 PhURdelphia Eler' 1958 

1i«. Client. Xuc'r 104 1 94 Philip Morris .113 

Inti. Flavor 90 1 90 Phillips Petnl'm.; 574 

Ini- flnrvw*tw .. 33 4 I 32 s 8 Pldnck Inter...: 33 

lull. IM >!■ line'. 124 124 Plllrhiuy -..! 51 

Inti. Min .A them 374 343a Pitney Bowes — | 124 

Inti. Nickel • 334 32--j Pliirti'D j 264 

Intn. Paper _ 464 45 la flrecy tid ADR. 235* 

Ini. TeL St Tel. ..• 35», 364 FVilcrmd ’1184 

IlMnu-rnatlxnal 26 254 P-mmue Fl« J 134 

Inn-rroitu- r-r.-rc. 14 14 PPG Indunrrlev..| 33'a 

Invent 64 64 Printer Gain hi e..< 977g 

InoaP-wr. 254 254 Itah ?crv Elect... 214 

I im Walter.. ... . lS? fl j I84 Pullman 


fptl. Flavor 90 I 90 

Ini. flarvwter .. 335fl I 32 Sj 
Inti. M.ihUiii;,. . 12 Jb 123. 
Inti. Min.A'f.hem 374 343* 

Inti. Nickel 334 32--j 

Intn. Itaper , 464 45 1; 

Ini. TeL St T.-l. „• 35», 361, 

HI Inicrnat!»nal 26 251; 

IntiTfOiti.- .-rtnrt.. H» lij 

Til vent 61 j 64 

|..«a Rwf. 25l fl 25 4 

Jim Waiter.. . .. . IS4 1 181; 
Jufin Men- vi lie.. 224 I 21 

Jnhn^onJohnv.n 1195, I 1195, 
-Trjlmxoit SerrJec. 224 215, 

Jones & L&ucblin 171, | 174 


Phillip, Petnl'm.; 574 57 

Pickwick loter...j 33 j 324 

Plllrhury — ..1 fl i 404 

Pitney Bowes..... | 124 J ll 7 a 

Plll?t.'D 1 264 27 

Ptowey lad ADR, 235* | 23 

F^ilnro’id * Ufi*4 I ^7 

Dnimac Flw J 137a 1*4 

PPG InriuHTriee.. 33'a 317a 

Prin ter Gamble..; 97 ig [ 973g 
Itih ?crv Elect— 21j2 214 

Pullman 784 774 

Pu relator 634 \ 494 

Quaker Oats 395a | a95fl 

Rapid America— I 18 7 8 I I5«e 


51ig Tevao. — ! 314 ' 31:* 

104 Texas Guff \ 844 24Ss 

2530 Texs* ln«tm 123 • 120 4 

304 Texas UlUttlei ...! 30-4 ; 304 

145, Time — 36* 364 

I860 Time* Mirror. 18 , 184 

134 TimUen... 351a ! 354 

594 Tranp I 47 ! 464 

394 Tranaampnca j 124 , 124 

26lg Trans L'oinn...— .r 3S>a i 35ii 
224 Trans. Wr.rld Aid 22s, 1 224 

594 TraTcIlera. j 34i a , 335ij 

27 Tn. Loot mental 274 27ii 

104 T.R.W I 24 : 2ZT a 

254 20th CenL. For ...j 8 8 

VAC. 194 ■ 19 <7 

ilZ CAHCO -I 16 • 164 

UGI : 154 157a 

4 Unilever Ltd.— ..j 345a • 345g 

f*. Uni lei er NT 474 474 

Union Carbide.. ..J 385fl 384 

Uni.m Commerce' 184 : 204 

4 l'nh<n Oil Calif...! 384 374 

Cuicn Pacific ■ 68 . 664 

z 7*8 Uniiinamenca ....1 264 254 

Cnlnrnl 114 11 

z ®‘2 L'nireil Aircraft .J 284 . 284 

rmtiri Brand, 87g ; 87a 

214 Uonel f"rp 8la ■ Q!; 

Si* r.<S. Dancnrp I 253a I 254 

I’.S. TVetehc. I 18 • 18 

9 (.J f U.S. Gypsum 1 Z1I| 1 215g 

U.S. Industrie*— 134 • 13^0 

*5 r.S. Shoes 124 i 12'* 

J> h 1.5. Steel 31Ss , 30ia 

Uni venal Oil j 19 | 194 

45s, rSM - 804 ■ 20:3 

Utah Tnt‘l : 54 544 

Tos TV Industries....' Z91 8 1 294 

J4 4 Virginia Elet--.. 184 . 18 

£1 Walgreen I64 1 164 

2j,, W*rner-Comm'a J 12% ! 124 

-a 5 4 Wgrner-lninbm .1 43 | 413, 

-I?* Wells Fargo- • 224 214 

017 B Western BanninJ 2770 1 284 

§« Western Union...! 18 184 

Wnrlnghtan Elec.i 34 : 317a 

tdi, We*tvecn 34Sa . 344 

317a Weyerhaeuww • 704 694 

B73g Whirlpool 1 3Z7g ; 324 

B14 White Cons. Ind.i 143 4 , i4*s 

J74 Will Ross 3050 : 304 

13 Wisconsin El«.„i 243a • 243* 

194 Woolwwth 23 , 2250 

595b IVylc — .1 5 54 

15*e Xerox 147 146 


Diidwa Bay..-^ 174 
H cLum Oil St Gu| 46i, 

I.A.C 1 I 84 

Ima*eo— ... 29? a 

Imperial Oil...—.; 444 

I n<ial Canada [ 131, 

loiand Nat.Gw.. 9*0 
loternaflSickeL; 335g 


124 ! Intpr'rPipeLine! 2270 


laiir'nuFln.Coqij ,11 111 

Iz-htav Com. *B'; S 54 

Me* m ill'c. Bleed! I 34lj £57g 
Maney-Ferginnnj 234 23*fl 

M cl nitre Porpnei 62 52 

Met. 5ior« C an ' US fl51s 

M'-»ireCr«rpn 503, 511* 

MTS lot Service* 94 | 0.61 
Jsnranda Mtne«_.l Slig 1 BI4 
.VthcroAGenffnsj 9Sg J 9lg 

Njmac Oil & Gas; 18 ; 17ig 

Otlwocri Pet rim.; 2.44 | 2.44 
PacIficPetroleum; 30Ss 304 
racw Petroleum-! 3.65 5.65 

Pan. Can. Pet... J 13S, 14 

PHiirni 1 122 223, 

People* Dept S...I 13 12 

[ Place Gas it Oil—] 0.58 0.61 

Placer Dev'Jnpmt] 2770 1 274 


m 


emi Dries : 

Elsbnrg 2.95 

Harmony — .— — . 5 75 

S“? ss — sloo 

Leslie _ i*S 

Smith Vaal .._ b;S j 

Goldfields S.A. 25.00 t 

Union Corp 530 

De Beers Def. g.jo 

Blyvoors 6.10 4 

E. Rand Props. «.70 4 

r-S. Geduld 1(135 4 

Harries 20.00 

Prea. Brand — 

Pres. Stem 17.00 - 

SuifontelD j to 4 

Weftom ijj + 

wesr Dries 31.00 

Western Holdings 31.50 * 

Western Deep X, «3 + 

INDUSTRIALS 

African Expios. and Cbem. ti.fis — 

An*fio. Alpha Cement 11 JO 

Associated Furniture 11.95 r 

Atkinson Oates Motors ... tLS3 + 

Barlow Rand - „ 3 - 

Beares ‘ 280 

Cnrrte Flnanoo 0J6 

EverReady SA tLW 

Cion Anri Pevelopra eut ... t6j» . 
Gnardian Assurance (SA) l.ts —> 

Imperial Cold Slorane tL40 — i 

no#. Combustion Africa... 12.40 

Ncdhank 630 - 

Nedfin .... — +,' 

Norman Bank tl.23 

Ovcnstone investments ... 1.78 *4 

Premier Milling j6.6 — I 

Pretoria Cement 1.1.40 

Protea Holdjnfts 1.53 

Rand Mines Properties ... T2-S0 

Scblesineer Insurance 41.47 

plater Walker <&A> 3.0S 

Sorec 2.25 

"A Distilleries and wines tS.D 

Eagle Insurance t2.60 

3.6 S A M etrop. Life Assce. — 2. SO 

3.4 Esfrnal -.no 

3.4 Tollman 135 

а. B SPAIN 

L3 September 38 Per cettt. 

LI ®“«» Bilbao L160 -2*5 

Lb “n*» Central LUB +J* 

б. 8 Battesto t3S0i 90S +1? 

3.B Banco Exterior US — 

2^9 Banco Pome mo LOTH +1® 

, a Banco Granada (1,800) MO - * 

11 Banco Rtspano 805 +ti 

i-* Indobao " 745 - 5. 

■LS ® aDC0 Ir *d. Cat. <1.000) 614 — 

1 1 N 'oree«e 752 +12 

in Banco Occidental' LUB +13 ■ 

lib 2 anco Popula t.tav — ' 

Banco Santander f!50) +11 

03 S a?,M J’reuijo <1,000) . 925 - 

Banco Vluaya LMO +2* 

AHoa Horn os 2S4 — t 

- — 555 +1 

Crecinro " 250.75 + *-? 

tirasados 1 oss +20 

E nerd as Ara 210 — 

Espanoia Zhse 276 + 5 

Exnl. rjo Tinto 42D — 

Y«tata (1,000) 246 - J® 

Fenosa 0,000) uo - 

S3- freciadoo 555 + 8 

HWrola 262.35 + L® 

B’^rilOero 347 +1 

lnfi. Oulm. Can IB ' — 

IBs. Nltrogenn . . 156 + * 

Motor Jbortca 288 +1S3* 

Ponferrada .... — 273 — 

Barrio Papalera 2» + 7 

S«at <1.0081 M0 — • 

seyfllana Elec. ZJOJO - Lg | 

Sniacft 25LS* - 2-3 

Tubaccx ~ 260 — 2 

union Rlee. 23Z -2 ‘ 

uibis ms — 


TOICYO 1 


STOCKHOLM 


Sept 20 


MILAN 


Sept 20 


Prraer Ccrpriral'n. ll 11 

JlV' PriM 1670 164 

, f 34 Ranker Oil C'niia, 525g 33 

i®. R«fii 5t*w 107 a IQS, 

f ;? 8 RliAJpim —I 264 261. 

J*;* Hovel Ann Mir Jlj 0.79 [ 0.80 

*2 ; s Rivraljm.efCan.i 36T a J 364 

“”i a Hoi al Trust ! 24j, | 125 ij 

"?» Shell Cemuts • 19lg IBS* 

Sherrill ft. Mines 16 15 J, 

Sieben, O. (i — J 14», 14** 

f® 1 * Slmpcoo..— j 81, I 84 

it). SIarer w * ,kep c ‘i 1 2 3a 1 9; « 

:», s Steel id Canada.. 30 294 

“4 steep lteek Iron- 1.40 1.40 

j*. 4 Sunnin^ilale Oil. 9.80 ' 10.12 
Tesaru Canada... I 59:, ] 6Q|. 

“-a Toronto Dnm. Bk 5350 335- 

16-4 TransCon PlpcLnl 29Ij BQij 

f l‘fl Trans. NloimtOiIi 17t fi 174 

52* Trizer— 213, 2is 4 

s 9‘a L'ckmGas J 94 [ gs, 

3 24 United (tarpn 'Fj lSt* 154 

14 1 s Vnyeper Petrolm; 6.05 6.00 

30l a Walker Hiram..,, 544 544 

244 W«i Coast Trans. 1 154 155* 

2250 Weston Goo.— I 19 ig 

54 a Asked. * Assented. 13m 
45 c Traded. bHsv stock. 


304 
3.65 

224 

la 
0.61 
274 
11 

I 64 ICuearlni 
33 I Dolmlnfl 


SWITZERLAND • 


44X01300 ( ua 
X.3 
8.7 


2,6 
SA 
6-8 

32 I L6 
22 &£ 
16 I 8.4 
6.6 
L2 
LI 
0.8 
L6 
L4 
2.3 
L8 
3 

2.1 
9.6 
2.1 
3.5 
6.1 
5.1 
2A 


ill 
12 
11 
15 

. 12 

+34 14 

1 13 


NOTES: Overseas prices exdndej 
pre mfnt n Brijrian dMdtnli fits 
■™7 wribbokrins tar ^ 

6 DM30 drama, wniwpi otherwtoe oWltu- 
4 Kr .100 denom. miieec otherwise sHWj 
V PtuJDO denom. mlea otberwBe state"- 
JBO denom. anlns oOwrwtoe 
i Y« ss denom. unless ottenriso jaw- 
a Florins, b Sdrintaa. e Cents. HD 1 ? 
dead after nendlns risttte and/or 
baffle, filter share. /Franca. gGro« 
«»*- *. h Assumed dividend titw «», 
and/w riabra tames. 

cutes, m % m* free. 

excMe apodal payment. 

s Merger pending. "A*** *51“ 

I Traded, r Seller. • "“ffi 

g ASKimaL nr Er rfeMt <jShar* «■“* 
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he J51iiancial Friday Septembe r 21 1973 


STOCK EXCHANGE 


remain nervous about Phase Three curbs 

idex a further 1.1 lower at 419.2— Golds wanted 

DUNT DEALING DATES titms rarely altered on overnight tinental added 5p to QSp hut renewed speculative buying in Fndt and Produce, 26|p, both met fresh support and Improved 
Option levels. We firm undertone, how- Schroders. a thin market, shaded leading Electricals and ended SJp shed 2p, but Robertson Foods 3p to 69p. but Dora da Holdings, 

t Declare- Last Account ever, was considered encouraging lOp to 600p after the Interim higher at 110p, after touching a gained another 4p to 105p, while after the first-half report, lost 
igs tions Dealings Day of adverse Press comment results. Peak for the year of lllp. Philips* Colborn Group were also 4p better that amount at 77p. Oliver Rix 

3 Sept. 13 SeoL14 SeoLZS about the short-term vend of the A ouiet rtav u, Breweries left Lam P improved lap to 990p. GEC, at 112p. Among Hotels and were unmoved at 9*p by the pre- 
17 Sept 27 fipfclB OtL 9 prtee^Sith Tfew iShrfguSr MfR a«er 142p. £nd EMI, imp. Catered Scott's Rertaurant liminary statement 

i o,fn K tea eset Sssa ,f " sejk: as-s .tra «=«, „f . uk*. m a. 


'*i 


oa wohw in French Bank Rate. 

001,23 Medium- and long-dated securi- roo einents ’ 

— » Rwy taitcjOai* tUfe- opened i easier but the losses Already a good market 
P.B. three hum dm uHtw. were' soon recovered, while the J- U Kler jumped to 2Mpon 
Jk markets remained ner* shorts moved narowly and often of the bid from W. and C. French 
and hesitant yesterday as closed fractionally better, where before settling at 178p, a rise of 
overn meat's detailed policy changed. Sporadic inquiries left 
^aso Three on ' pay and Southern Rhodesian bonds with 
• draws neare r. W ith the rises ranging to 2 points. 

jeord fosfttutional support in the 

dear hint of no^etoin In w** 8 Wall Streets strength 
c tions on profit tadretasT the outweighed selto gof investment 
-t f eare even^nioremmtmt currency and the premium oyer- 

- Thn - oihTnn r\t n«v came temporary reversals to dose 
*4 disruption in the car in- ° enL ’ a ruse °* ** on ***** day - 


• : .v 


.y did not help sentiment ■Sjj 

for the most pert equity JSSflSQ Jg 1 *£tS£?«Jri 

mgs of only 8,003 compared 

6510 on .Wednesday, and Official London dealings started 
the day before. The trend yesterday in BG Securities, an 
idtng equities was biased to Industrial satellite of Slater 
I; lower levels, a. mid-mom- Walker (South Africa), and the 
echnical rally faltering on 50c shares opened and closed at 
of follow-through buying.. 140p. Elsewhere in Recent 
FT SOshare index, down 1.7 Equities, Clairmace attracted 
ami. and a net 0 2 to the further speculative interest and 
at noon, closed with a net gained Sp more . to 59 p. 
of U at 4195 far a. feree- 

aii of s.4. Phoenix film 

“ c - :-fairly large batch of com- 


lnveresk 
firmer at 

-~r- jrtaie. Further ^ b'idden London and County 

Store leaders drifted easier in speculative interest lifted Hick- ^?p urit {? s improved 2p to I80p. 

a small business. British Home Hotelan other 4p to °“» r Paper/Printi ng s Bad small 

Stores lost 6p to 250p, while losses gap while Gale Lister became features in Eucalyptus Pulp, 6p 
of around 2p occurred in Marks BCtrveamd rose IfoTto 10Sp. De “P « > 4 °P on revived speculative 
and Spencer. 267p, UDS Group, vtoThBIl 188p. lost 7p of demand, and Bemrree. which 
118p. and House of Fraser. 107p. STiSmt speculate advance, g*** 4 P m ° re to 65p. Usher 
Elsewhere, Splrefla, following “file JLvo^VA" receded 8p Walker moved up Sp to BSp, but 
recent firmness, came back 5p In -imn ^ Associated Paper Mills ran out 

to 61p. while Dixons Photographic P ’ °f ***»» at 43p, down ljp. Ogilvy 

“ A." 80p. Lee Cooper, 19 5 p, and Rnnlror M/>rxiTlTlPl1 weak were raised li to 

Steinberg, 35p. all shed 3p. New tJOOKer mCUOUlieu WCait £i2J on Wall Street advices. News- 
Day, however, closed 3p better News of the setback, in the papers were scarcely changed 
at 113p. after 116p, while balf-yearly profits caused marked apart from Home Counties, 3p 
Cnstomagfc. ahead of To-day’s weakness in Booker McConnell higher at 88p in response to the 
results, put on lp to 30p. In which fell away steadily to close sharply- increased interim profits. 
Shoes, fresh speculative demand around the day's worst at lS6p. a Further selective support was 
pushed Stead and Simpson “A” loss of 22p. By way of contrast, geeQ f or properties. Buyers were 
7 P higher to a peak for the year revived demand prompted a gain a j, 0 ut for Law which 

of 143p. of 9p to 96p.ln A VP, wMe fevour- ixnprovejj 4 p more to 154p. while 

jsr^jrs^js. 's-s^aas 

ss snsrjsastf s 5M£^SsI v.. re « ssg. 

2p to 60p and the “A^Sp_to_o3p. Monument Securities vriiich eased priced iLu^/ Town cL^ put 



FINANCIAL TIMES STOCK INDICES 


- 

*7f- 

SepL 

19 

s 3 t 

T 

6^. 

*SF 

A rear 

ago 

Government &«c 

63.74 

65.7B 

63.77 

63.58 

63.43 

63.21 

71J7 

Fixed laterwt. 

64.02 

64J12 

64.00 

63.89 

63. 76 

63.78 

73.01 

Industrial Ordinary.* 

419.2 

420.3 

425.9 

427.6 

420.7 

415.3 

483.9 

Gold Mines.-.-..-..., 

160B 

158.6 

157^ 

154.3 

150.S 

151.5 


OnL Div Tleld % 

4.50 

4.50 

4.4S 

4.44 

4.51 

4.67 

3-38 

Earning* («j. 

10.09 

10.08 

9.98 

9.97 

10.12 

10J85 

t3.19 

Pi Badn (net) (pj (i). 

13B1 

13.32 

13.66 

13.68 

13.46 

13 JO 

1 19.26 

Decline* marited. 

60.53 

6.510 

7.658: 7.123i 6,241 

5,824 

80.79 


■10 a.m. 418.6 11a.m. 419.8 Noon 420.5 1 (utt. 419.8 

y nm aan.n op.m. 419.8 
Latest index 01-246 8026. 

(a) Baaed on so per cent, corpora Poa tax. N11=1SX7. t On aid basis. 


HIGHS AND LOWS 


S.E. ACTIVITY 



1 073 

|Stnoe Compilation 


Set*. 

SepL 


High 

Low 

High 

I«w 




Govt See. 

72.08 , 

63.16 

127.4 1 

63.16 

Dally— 

119.5 

141.7 


(22)1) 

(fi/9) 

(9)1)35) 

P)9)73j 


201.7 

319.4 

Plxed 1st 

73.83 

63.67 

1S0.4 

63.67 

Speculative 

89.2 

136.6 

99.2 

148.2 

Ind.Org— 

QoldlUstt. 

509.5 
(UVl) 

203.6 
15)71 

404.8 

(5fl) 

93.6 

(12)11 

643.6 
(lfitirfSJ 

203.6 
(6)7)75) 

an a May Av.— 
Gilt Hdged 1 

.wa/wj hndnatnala...™.; 

43.5 (Speculative ! 

*«)10m iToials..— 

155.2 
229.5 

107.3 

1 152.2 

131.1 
228.0 

115.2 
151.4 


Bade IDO Gem. Sees. 13/16/21. Plxed tu. 182a. 
X2dUS5- &B. Acdvttsr Juls-Dec. 1BC. 


lot. Ora. i/7/Ul uaid Sun* 


FT— ACTUARIES INDICES 



SepL i 
20 1 

i 

| *iF 

T | T 1 *T 

A 1’ear 

ago 


170.24 

170.58' 172.21 

170B6: 168.74 167.29 

197.86 

COO Shares 

17B.BB 

179.00 180.601 

178.6 1! 177.091 175.761 

306Jte 

Dtv.Yieldpo 

4.23| 

4.23 

4.19 

4.24{ 4.271 4.31 

(3.48 

P/B Batfo (net) 

14.60 

14.61 

14.75 

14.68 14.47) 14.38 

16.97 

All Rhnro — 

177.73 

177.92 

179B1 

177J4J 175.88' 174.61 

205-37 

Connote B«M po. — 

11.57 

11.57 

11.57 

11.65) 11.69| ^ 1 - 7S 

9.67 


tOd did ttaaa. 


- -£=»%«■ sss as* “am s MajL^s.-ass SnESg-s s'epz u-s. influences wt bp 

!rom Unilever. Galliford 4 P to 177p, after 175p; comment ^ ter 155p Conrolldated Wall Street influences playi 


little 


m jr" man-expected interim results 
helped Phoenix Assurance rise 


and small were both around 50p higher. 
Lam pa President Brand put on 9 at £10. 

The enthusiasm did not extend 
Stoddard issues were the main to Financial issues, however. 
, „ attraction in Textiles the “A", although the gold-orientated Rand 

played a D articular, were active and Selection were 15p up at 790p. 




was a little disappointing. Shell Plantations were quiet and { e F!° u £ ^ ^ previous day's 25p 
closed unaltered at 274p, after featureless. Zaojenglo were ap better 

car production was 276p. but overseas issues mnrfa at 192p while Ixmrfao, whose name 

normal at its Longbridge, fresh headway. Pan Oceanic ^ bas been linked with the market- 

Birmingham, factory after Wed- jumped 75p more to 925p. FllUTV ID Golds mg °J 1116 Zambian copper subse- 

nesday’s pay protest stoppage left Sunningdale gained 25p further * quent to recent developments. 

Biscuits were a poor British Leyland unchanged at to 805p and Woodside-Burmah A boot of currency uncertainty, were another 3p harder at 79p. 

__ market in Foods, closing 6p down 241p, after 24p. Components had rallied 6p to 105p. especially, during the afternoor^ Australian Issues responded to 

lar, attracted further persistent r ™nsete^e tocreaseddiridend at 67p ; after a “. low T. for ***** Caea rirate another^ 4p off sm drawing st^gth from the IS-AJS 1 ** 2EL SSI the higher investment currency 

small demand and closed 5p bet- 106 m a year of 66p, reflecting disappoint- af!71p and Joseph 

further reduced business in ter at 275p, after 277p, for a two- a p w ment with the interim statement. 

ih Funds ended with quota- day jump of 18p. Anglo-Con- Reyrolle Parsons came in for Rowntree Mackintosh, 148p, and H , UU u, awwobi, * «. v» ua »,Bu &rst 


S Qllictly firm Business failed 

itb African gold shares pro- Home Hanks 
I a marked .contrast, with )“^' er - on 

ge " buying on the cup- „ . “P ®JJ r ® . _ 

-/ situation and other more National Westminster to ^p. Chemicals 
ral demand helping to lift the Merchant . Banks, on the other narrowly and^ closed 
• Mines index 42'- to 16QB' *3»In provided a firm con- cheaper at 240p. 

in improved |2 to ^03.75 aiJ HTV improved 3p 


confidence 
prospects. 

United Biscuits 


to 8p iii 


ITHORISED UNIT TRUSTS (p***) 


Gold shares 

Lnras 2p more wWch”dosed at the d-^s b«t to NBHC HoWto£“( 2 aS 

down atl63p. Among Garages S toe upwSS raSstamof™ q l^ and 62 l»dustries (245p) were 

and Distributors, Dutton Forshaw f orecas t p & o Deferred added 4 ““ at 160.8. Devaluation encouraged by the rise in the 

i improved 4p more to 324p for D“ 10, ? r *. first . c 4 en , tr 1 , .°“ European producer price of zinc. 
, a tivo-day advance of 20p. Else- French franc buL following that both put ti n g on some 3p. Poseidon 


5 Yield % 

g) Abacus Arbnthnot Ltd. 

I Hse. Poootain st. Mandi. M3 SAP 


-ta 

U A cram... ! . 

'lb Pnlta... 30.C 

til Aix-um.. i 
-nc L’niU. n . i 
no Aoc.tlt*. i 
■tionalAcc. i 


137.5 

37.9 



40J51+8.6 
40.S 
33.8 

. 50.8 33.B| „...i 

56 J5 39J 
. 37.8 40J 
.84.0 *8,0f 
0) Abbey Unit Tst Mgrs. Ltd. 
aBtthoasa Rd.. Astoftran BBM.6MI 

- C«piul...._a3J' 84.E-r-0.lj k24 
Income..... (24 26.5( .....7, 4J1 

ro On, Houoo. BreanveecL Essex 
3*31 or Bffleriw 0«nw 53159 
yCJm.Tn^»9.9 4».3i-f«.8f B.08 
g) Allied Hambro Group 

- ro H*o.. Hmoa, Bmatsoas.- 1 

28sx or mDoricav iGWWj 

1 lbi. 1 53. 7 OWhfll .'-H 

Inrt. 2nrt....(53.8 57^-r«.l 

. A Inc. Tit. 33.1 33-OUi 
AImLt>Tyi27.7 . 29J -0.1 
M’nJkiraty 33.8 3fi.» L.- 
,1C«luta)1rtl& 1.6 65.21-0.1 

i IncDB». u ?|50.8 63.8rf+0,l 
.. ry 33.7 SB.7I -...., 


JUinnnlF*nil!23.7 

''ami tM 

oinmo PuwIf47H 

isHucry 1 88.0 

nmllrr. ..|86.0 



89. l+0.i; 

99.8i 

XfUsi 

ZtA 

toiid+e.i! 
asjy 

45.41+1.1 

0) AnsbacherUn.Mg.Co. Ud. 

bta Sircnt. S.CX 01-606 4610 

-tii Amenen:34.4 37.^+Lflj 1J8 
c) Archway UnStTst.Mgs.LUL 
. Mary Axe. B.C4. U-MS 4M1 

mavCap.ViL'M.O 104.8] «...( 2.S7 

.nny lur.Pilj 139.8 147.8 } — ] 5.13 

t at Sept. 19. Ndxi nb. 4v Oct a. 
;p) Barclays Unicorn 
rn Hi 2S Homfont RU 1ST. tt-SMSBl 
jslle SL. EdtobnndL BBS. 6U-2MS5U 
«ni GnflWl.162.9 fi^4 + B.l| 3.04 


CbuiM.JbX.B 
.tem|ilTDittj635 
Cm m l ncumoXE.6 
Fidkdcu1. u .I53.6 
Ocsml..-. 128^ 

Bivu-ih Aev.j38.8 

ltu-iMiHi Tw.i64.ti 

rnVAiw»T6f|51.5 
Kccorrrv. „,|VJ.5 
TruiUv Fil.., 

MO Tnw.... 
VT.Iwi.MV4. 



+0.L 


4.81 

BJ1 

8.78 

4.14 

345 

5.25 

3.11 

4M 

5.70 


+.0.U 4.05 
' 8.43 


LBS 

ua 

1.91 

1.91 

2 . 


29. 

1101 J 105. 

. 59.5 6S»I , 

.(49.8 61.3+0.4J 
es at Scot. T. Mem Mb. (Ur Sept. 38. 
(X) Baring Brothers ft Co. Ltd. 

Urapauic. E.C4, _ 8-98 3830 

l hui TniA.. 1 , 157JE lOSAlA' n .») S.17 
mi. rntu....;t80.> US.M — -I 3.17 
Next tfb. aax Sept aa, 
opsgate Progressive Mgmt. Co. 
iliopsiHte. E.CJL tU-388 B8( 

U-PniSiitil-il45.1 158.Bl — .»! 
Tul’reSntl 1-153.4 15li^ — 
itrlniSep Rt 11L4 U2.Uw 
mt ! u3#j* 17.3 184. ^.„L 
<1 sub. dap -Sept. 23. tOcc. 

xvallable to pnSdlc xeneraSy. 
(c) Wm. Brandts Sans & Co. 
cru-harcti Street. XCJ. «i-» «5» 

adlU^lk. 113.0 119JM-2.0! 1.99 

Aorirm .116.0 1 22,0+ 3-CW. 0^6 

-miu luc 117.0 123x1+2.01 6.11 

Jrxt fubscrlptmn day Sept. 37. 

•' tc) Bridge Trust Mgmt- Co. Ltd: 

lanmneH St, E.C.3. - dl-W 4BS1 
. -i»p loerw+...238.B 344LPJ _^..i 5.04 
tnct^p. Inc.'lSSU 170i{ 2.07 

teeTi* \i-mun 1167.0 174.9r #^>7 

% on Sept. ». Mext sub. day SeBU M 
Ize Kaenud..!94.0 BSD -....i 6.45 
iSrO'MiriLiios.tmte — J 2.73 
l5PO - pmsAcr:i04H Uo3 ...«i(.8.73 
•s qu Son. 19. Next nfa. day Sepc. » 
The British LTe Office Limited 

-hllrfrlnnSt.. KC4TSAL. «t-3S3BTO 
irhtflh Utc...48.6 4ejBj-0Ji 4.16 
Bo I n ~ . i28-0 v— ' 3 JO 

Con. Are.-... IS 1.4 5S.S 

Dnidemt- ... 41.8 4*X._. I 
Ojrtx iAnvy:37.0 39.-2! 2J8 

•ccs on Sept. 19. Next daaBaa Sm M. 

(c) Brown Shipley & Co. Ltd. 

rs.-. Fowdeni Court, S.C2. 41499 8839 

j**n i4faln 1M.. "148.4 . 15ff.« ( 8.00 

•mu. tnm., 187Ji 168^ -. J 3,00 

ctv Ml 6*91. 19. Next tteahw 3WW. 33. 
tada life Unit TkL Mngrs. Ltd. 

baxlea II Street S.WA -. tt48k«m 
jliiDUcuOfM. 28.2 80.7: 3.73 

, ntnuAcrtim, 39.4 30.9: ...... 5.73 

. Inc, PM,,.. £4.1 84.gr~0.1l -6.18 

, inc, Aivum k 24.1 84.9'-~O.I) 6.18 
{€) CarflelUaft Fd. Hgro. Ltd. 
m Hu.. N »*k a m+cpm-Tyne. aio 
TUol Kept 1IZ,. 167,0 60.5 —..J 8.88 

-wAwvw.Cabf-58.Q 70.K «....] 8-88 

arterimtaK iaphet 
•aterooater Bow. B.C.4. 
virmbmueC 
lllp. 

•neriHmpritt&fcS 40. 
,j.Kun«yio...M4«. - 
sK<jrpFteA^JW.6 
■ 4A,9 nf Inv.TM. 

. lex M 8C0L. 18. MU ttMUua Sept. SB. 

7. QMtiedenUmiFudc Mgt. Ltd. 

. Resect GU WJB W. ■ -«M» 9949 

.•ih jmt t.57 

;yne In vert m i mf Mnjpwt. UL 
6. aatrfcottM Rd.. Alft^nr. atM 
iyne Oiowth.. .47.%‘ 49^,-OX, 4.06 
i to) The Cvescecl 
acnat roll Tram Mpm,. , . 

tehrule cm., Bdtnbvra x tmratakit 
ipriwo-msmiuttcta.; '- joSm 
*ew«Bt4lMNnlt95JB fetplA* 

•m lm«maiJ44A- 46.Bi+a£ aio 
itt. Higb 0«.;*9.9 : «W.3H 
nm. SX4P-G, i M4 


S Yield % 

Discretionary Unit Fd. Managers 
Ftnd>*y Hub.. 33 Btomfld St, SC3U 7AL. 
91-639 44S6. 

fHKr'trIocS««tl4jl07.8 112.il 1 4.39 

Do. Ace...„ { 119.2 l£4.7i I 4.39 

Drayton Unit Trust Managers Ltd. 
UdMdua! Hi.. 49/45 Smith SL, SAKbmmie 
BN31 9133 38711 


29.7+0.4] 

auii.1: 


5.01 

a. 25 

2U)| ; 2.37 

36.9UD.1' 6.44 
B6^i+0.5l 8.04 


VCom & OeaCIM 44.8 
eGrostb Fait Tat 28.1 
wFdof InvTafefib 20.8 
vIdmbu Unit Tw 35.0 
VAccudi Fan X«. S4J 

EJP. Fund Managers. 

IX Fhntuiry Circos, ECSM THE. 014B738S 
vBJ.OiwUi Kd.Ji7.9 40.6- +0.1) 2.77 
The £bor Groop 
to) (0) Etar &earittes Ltd. 

4, "01. St. HetaW. KC3P SEP. 01-5H 0093 

54.41 ! a.7B 


•Capital Acc-jnior.Sl.B 

•Commodity. ^54.1 57 AjC| 

Vkbergy Inula F.L-47.4 50.1 [+0.7 

•Financial Al.7 

•Prep A Building; 50.9 

•Hian Ret ora. 45-3 

•General —J51.4 

mWeet Gth—-«'B8.6 


44.2i+0.1 


5X01+0-2^ 3.03 


ateSetao. Iac^.«..lB6.7 
tCVnr 


47JltO.ll 
54.41-0.1 
100.71 — 
88.51 


4.53 

8.85 

2.37 


5.49 

3.61 

X03 

5.09 


lunmortityiPaS-i 167.2 176|| . — I 5.56 


8.60 
8.60 
4.85 
X.45 
IAS 
8.78 


•Cni\erait^mtlj!56.7 59^1 + 0.41 1.76 
•Prlcei oa Sew. 19. Next cub. day Sept 26. 
“Prices on Sent U. Next dcakns Sept 33. 

(o) Emblem Fd. MngmL Co. Ltd. 

39. CoptbaU ATenue. E.CX 01-638 8905 
Kmblriu Scptil...|55.6 58.1! „....] 0.98 

. New sobficrtptMn day Sept 3X 
Not available to public centrally. 

(a) (0) Equitas Securities Ltd. 

41. Bmhopsgate. E.CJL 01-588 i 

fProptitirp.. [64.3 68J,i ! 2.72 

(o) (b) (c) Equity & Law Un-Tr.M. 
Atnerslum R(L. Slab Wycombe. Bads. 
TeL fflab Wycombe 33 81 5 

V&ittKy i low - 49.3 51.8; I 3.49 

Family Fund Managers Ltd. 

73/88 Gatehouse Rd_. AyMbunr. AW.941 
•HieFunl1yVund62.S 66.8i • — | 2.44 

First National Equities limited 

FiBsbniy Pavesaent. ECU’ flo. tt-638 3853 

FimXat'1 G rowth: 176.4 186. 1! | 2.09 

Prices on Sept U. Next deaUsc Sept 24. 

amUniton Unit Mngnxt. lid. 

4, South Place, E.CA 01-428 4946 

vCspHal Trod 65.4 66.6ml +1.2. 3.83 

•Income True.. ..]56. 6 59.41+1.21 4.85 

Friars House Unit Trust 

38. KQPOnent Street E.CX 01-638 4051 
Frtarm Hae Fund-.. 95.0 101 3.46 

Friends’ Provdt, Unit Tr. BIgrs. Ltd. 
7. LeadaobaU Stnet XCL U4S8 4SU 
•Friend* Tat Uta>28.8 30.5,-0.11 3.28 

• Do. Anenm. Uu|3D.6 5X4— 6.1l 5.88 

G.T. Unit Haugen L&ntted 
is. Sj. M+rtin'eJe-Gxxnd, K-C.I. oi-ousan 
G.T. Cap-lnfc...J71^ 74.31 „....r 1^0 
Do. Ace. ...Ij77.7 80JJ — | 1.60 

(O) (0) G and A Un. Tst- Mgrs. Ltd. 
CLBtstMpaealo BCX BUkxkay <att7<I sna 
•O. a A.— «7.2 28.91 1 3.KS 

Garrard Management Go, Ltd. 

Tbs Stock Excbge.. BC3N ISP. 9X4094177 
•Qaadmat Trust. 66.5 98.5' _.„J 3.14 

Gffvett (John) 

ff. London WiB. B.CJ. SBS S439 

•StockhUr Sent 7J120JI 125 1 1^4 

•Do. Accum. VolUl3<kB 140.B) «.«.| 1_34 
Next dealing day sot — . 

Great Winchester Unit Trust 

18, UODSnmit St., E.C3. 9H83 4931 

Great Wlntiw+|*r«8.2 29.7] ( 3.80 

QfWnbarOT'ae +25.9 85Jfl 1 4.47 

Guardian Roya l Ex. Uniters. Ltd. 
Royal Ex chan ge, ECSP SEN. B1-3S110S1 
•WrtGtaudbUirt.74.1. 76.OW-a.lj 3.89 
Henderson Administration 
3ft, AaaOn Prlara. 'E.CJL U-68S 3974 

{anlCohnc blrpt. 1ST76.5 8051 I XBS 

vU'dGrwa Aog2B.I48.fl 154.fi! -1 X41 

al HHl Samuel Unit Ibt Mgrs. 

JJO. Dos ITS, Croydon CS9 SAL. 981 1081 
WMBriMah TTust m 11&4 124.7 3.22 

tn»!nt7 Trait .... jl09.fi 118.4, +0J> 1.67 
wrttMVv TnWtuWl.O 44.8.+0A-' 0^5 

•tW*rl»l Trn«" 22.8 24.0, | 2J6 

•iAlFlnaociM Trt.62,4 64.4* ■ X47 

«iA)liMiiinti TrusLl68.fi 177.flj ...«■) 5.19 

•insecurity Tntd 37.9 39.9W 1 8.80 

•Sigb TieU Trust 23.8 26.0i-C,l ; 6.20 

- « uni u subdivided Jolx 1S73. 

(0) (0) Intel 

13, Christopher Street, E.CA R447 IMS 
•Intel Icr. Fand-|75.r 79.7rt+D.4] 3.54 

Ionian Unit Trust MngmL Ud. 

94. Cohmaa StreCL S-CA - fii-«3fi rn 
h<nian 1Q3.BI —■ |3.00d 

•lonianGr'tbDL*{l65JI 1?2.Q| +5JIj 3^7 
•Iwian lac. Fd-JllOS.fi 109JJ' — | 7.07 
■Neat deal. DcL 4. t Next deaL Sept. 37. 
— Nnxt dealing Oct 11. 

(a) CO Jftftcot Securities Ltd. 

2L Taun St.. Bdtaburtfi X OL-3S SW* 
Vjll(i'tCinp‘ilfU|31J W.fifl ...*! 6.40 
•Ha. (AmunVt. .33.2 P.M .—.I 6.40 
fiiittHbit'r'it.'ict 31.fi 33.fts« — 
•JaaeDtCb] 


f Yield % 

(a) fo) Jessel Britannia Group 
155. Pendmrch St. EC3M 6BX. 01-423 7SSS 
•Jes. Aus.& GnFd-119-3 20.3 1— U 
•Jce’l CspG rewth ft7.4 S0.7j— 0.1 

•Jee-1 Cltv a* Lon. 58.0 62.0 1 

vJes’lBxemnt Fd.«9.7 103.9i 

•Jan’l G lobslG t h. &8-0 62. l| + OJ 
•Jcs'lGoIdl Gen.! 115.8 123.1.— 1.0 
•fra’) Inc. Units. (54 A 58-2 ..... 

•Jra’I Inv. Unite. 28.0 30.0 

•Jra‘1 New Iunes{5l.8 55.4 + 0.1 
•f cs'i Plant A Gen (46.7 49.81+0.1 

•Jea’LProp^S Gen. 2 1.6 23.1| + 0.1 

•Extra liMmm!._j5&.7 38.01+0.1 
•PritGdj-.PlMU.l58.2 62.81+0.3 
•Brit. Qen. FuadJ41^ 43.91-0. 1 

(a) f 0) Key Fund Managers Ltd. 

35. 1U ft Street ECZV 8JK, 01406 7019 


3.55 

3.47 

3.17 

4.54 

2.48 

3.54 
4.90 
2^2 
3.39 

6.17 
1.87 
6.59 
4.64 
3.29 


•KeyCapIrai F ud|64.5 
xrinpt Fund, 95.1 
Income Fad 70.7 
•KejrKP.LF 180.7 


67.9, - 
98.01 
74.41—0.1 
83.6|+0.1 


2.63 

4.49 

8.74 

2.14 


Cbj«Funit.21.5 
vJ-’tAiutCHTn JM* 24.0 
LWWIVu*. M.0 


95.6 nO 

25.0 ; 2L93 

•dtW'bdr'IUte". 84.0 25,0 — 

•Jte.Sret tMT t«.5 a?.6rt 8.00 
•Jasr’lhneWtt.19.4 2L4rt ...... SJ4 

•Jwt Ininh Fdf 32.4 34.4; ' L28 

•lavatiftctkraatW 24.5 1 1.89 

•tot Curadls- 34.4 37.4 iifi 

•bo. ta«amy“.. ^8:9 41.9 —.1 7.50 
JOgWnb'dl Cte.i37.7 4 Q.T+« - 
SaaL trtoa.~*Tuas.~ nwi tanr. “PH. 


Klein vrort Benson Unit Manages* 
20, Feucburcb Street, 8.CL tMb usi 
•KJLUnit Ed IncjfiSA 60^4 1 5.61 


•K-B-UdU. Ed Acci&8-9 63.4|- i 3.61 

Next dealing day Sent U. 

L ft C Unit ITust Management Ltd. 
The Stock Exchange 2SC2N IBP. 01-3832909 

•LAC Unit Traat’84.7 86.5] [ 3.76 

Next dealing day Oct L 
Not available to public generally. 

US. Fund Managers Limited 
98, Uohnment St.. B.CJ. MB 4961 

•TaUsmanScpt.18'35.6 37^1 1 L59 

vTaUxnan Tot — .24.4 26. Oj | 1.94 

Legal & General TyndaH-Ftmd 
IS, Canynge Boad, SrlatoL U8 3290 

4b03 
4JD3 


•DU Unit Sept. 12:50.2 59.61 1 

VAco UnitsScpt. ]2l52.8 55.4} 1 

Next a idiscitp ton day Oet, 10. 

(x) Lloyds Bank Unit Tst. M g r s. 
n. Lombard street BLCL3. 


•LB First liw 143.0 

•Do- iAccum) 149.4 

•BB Second Inc— f45.9 

•Dol (Acctun) 49^ 

•LB Third lac 67.6 

•Da. (Accuml (72.1 


45.11—0.1 
52.8-8.2 
48.1 - 

62J , 

70 .6 +9.2' 
75.6J+M 


3^3 

3.33 

2^7 

2.97 

6.09 

5.09 


XJoyd’s life Unit Tst. aingra- Ltd. 

7MB. Gatehouse Rd- AyJeSbarr. COM IM1 

Equity Trust U.T. | 100.0 | 1 — 

Next daaUsg dato Oct L 

(a) (0) London Wall 
1, Plnsbnry Square. Z.CJL 01-801 8811 
•Catstal Priority. '59.6 G3.0;+O.li 2.06 

•Financial PrVUy 18.5 19.7I+0.1; 1.59 

•Do. (AccntD)^....!19 JS 20.7<+Q.l, 1.59 
«Qluhlncl , rmiiy4fi.l Si.Oi+O.ll 4.34 


(a) Maton & Wedderbum Ltd. 

79/88 Gatehouse Rd. Aylesbury. AUy. 59C 
nOram 1 UultSiZ7^ 28JJ| | 1.52 

Metrop. Exempt Fond Mgrs. Ltd. 
79/ao Gaubouso A]4esbuiy. 039SSM 

3IKF Dl«t Unite... 154.8 159.41 1 T.74 

HEFAdc Unit*... .158.B 1634, i 1.74 

Prices at Aug. SL Next de aling Sept 38. 

URnrtw Fund Managers Ltd. 

uiMte, Hnnse. 8.CA Phono 923 1950 

•Minster Faad .41.7 45.7| ! 4.14 

Prices at Sept 14. Next deaBac Oct L 

•Da.KptdFnnd—’Sa.Q 103.0 1 3.66 

Pricm at A ag. 3L Next dealing Sept. 2& 

Morgan Grenfell Funds 

4. Tabernacle Street. B.C2. 01-588 4545 

•fe)Cspit*l S«ptl9 128 J> 135.P+2.5 2_2D 

"Bxemi FdAuaJS 105.0 108.0 : 2.50 

•tallacbme Seta 19 46.8 49.3*+- IM. 6.50 

VW SephtoJCttW 1fi.18i44.27i 2.55 

> Next subscription day Sept. 37. 

(x) (c) (x) M. ft G. Group 
S Quays. ToworHQl. EC3S SBC. 01-838 fin 
Sea . also Stack Sxcbanm Poafiaga 
•X * G General.., 140.1 145.7 -0.7, 3.99 
SNAocua Uakol— '177.4 184.5—9.8 
•M*G Second- 130.7 135.8—0.1 
•lAoeum 1‘aual... I65A 171J— 0.1 
•UAGMMbmd.119.1 I23.fi -0.2 
eiAMUBi l-'atUi.. 155.0 159.1 — 8 ^ 
«UtO DlkVteml85.8 80.2 — IL£| 6.88 
•t.Vcctun. I'nli a). ...121.2 1B6J —OJ- 6-86 
•M * U 8pkM..;- 11U H*,Dni— 0.8' 2.49 
•tAceuiu ibiUl... 129.8 I35.fr— 0,2. 2.49 
vM«G3i>g’uiFd2SQ.4 237.3-0.2 t31 
VtAccon LniteU. 249 J 857 J -4.il 2.31 

•11 A 0 F.I.T.Si„ 56.0 68.2; < 2.01 

WAceiua U uitsi... 59^5 6L9, .J L01 

•MSG CDnporad 75.5 78.5;-0.fit &8B 

•S12G Bccovtcym 150.4 135^1 &54 

•M&G Japan iXDIA 1 07.8-0. 7 4.44 

.tttfftO&anpera'SS.B 56.1:+D.S 5.16 
•M 4 O American J3.7 30.6 < +8A| 0.67 

•M t G Aust > ai'2v43.0 45,4 2.45 

■um v.. o.mV«s a 
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3.42 

3^12 

4.40 

4.40 


• BAH Far Bsa t'w 48. 4 504 +0.1: 2J0 

9i rSwPSS iStfO IS&il+Of Cu 

•<Aceuin.Cnto0..1l77A 184.fi] +0.7, 4.19 
•Cbari Fd. Septifi 128.B 130^ 542 


•VHnfanSepc. 17,1 lQ.fi 112. ti —J 4.19 
•Snperu'rfAepa^ 116.1 l».4+«.4l 4^3 

V. * G. (Scotland) Ltd. 

95. SL Gourst'l PL. CllXgDW. Ml-221 SSU 
•nydi>Ci<ncGr'ib<51.3 53 X— O.V 1.77 
•CtydeCcnv. toe. 47.1 49.0, +0.1 6.72 

•Clyde Qcn«l...i61.6 64.1 ... n .| 4.40 

•tAcnun I'uit^.-’TO-l 7L9.-a.lj 4.40 
•Clytfe Biab lar.|65.4 66.0 +9.1 6.72 

•CAreum tmis)._ i 77J5 80.6+021 6.72 

(a) (0) Uuhial Unit TsL Manager* 
«, 7okeaNs.ro OdBb. B.C3. Sl-flM «B 
•Mutual Sec Plus 41.1 43.61+0.1, 4.48 
•Mutual tee. Tst- MJ 58.6+0.1. 4.98 
•AlutuaIBturi'Mp’37.5 39.6+09] 4.10 
•Jlataal RJ«hYW47.0 49.6 +0.1' 6^3 


S Yield % 

(a) (0) National Group 

S3, Norwich Street. E.CA. 01-V6 8S91 

•Domestic 44.0 47.0—0.2 3.50 

•Gmi iad-A Pover63.0 65.6 • 3.75 

•Natbita 66.6 6B.B> * 2.88 

•Nat High Income 69-9 72.7,— 0-2 : 4.19 

•X. UJVLtS 44.1 46.6 • 2.55 

•KazmalBe'scra.. 66-8 69.40-0.4. 5.07 

•Sept Unite- 60.1 62.7 ’ 3.18 

•Security First. €8.3 71.5 i 3.56 

•Shamrock 64J 67.5 + ILL 2.S5 

Shield 41.1 43.3A+IL2' 2.74 

National Provident Inv. Mgrs. Ltd. 
48, Gracecb u rc b Street. 01-923 4200 

•X.P.I. GtbUn.Ttf 

(Acmm.CmUl— 40.6 42.7; ‘ 230 

vDi slri but I nl'nlu59.4 4L5 2.60 

Prices at Seat. is. Next dealing Oct. X. 

(a) National Westminster 

41. Lothimrr. BC2P 2BP. 01-837 SOM 

•Capital (Aeeum). 46.5 51.2 ' 2.63 

•Income. 128.2 29.8tf— 0.2 4.51 

•Financial ,35.4 35^ +0.4 2^2 

•Growth Inv 74.3 73.7)+ ft. 1'. 3.41 

(a) (0) NEL Trust Managers Ltd. 
Mourn Goan, DorWng, Surrey. son 

•Se liter -;53.3 56. if— 0.1, 3.09 

New Court Fund Managers Limited 
71/SO Gatebotro R«L. Aylesburr. A*by.3041 

New Ccwt Eq.Fd.llSB.0 16S.D> ’ 2.22 

New Coart Int-Fi98.1 103.2+15; 1.91 
(a) (2) Oceanic Managers 

Pinner* Hatt. Austin Friars. London. 
E.CJ. 

Oceanic Exmpt Fd48.9 
•Growth (Aoctun)45.S 
•Growth Income- 144^ 

•Fngieoife 26.7 

•Becorerr — — 26.8 

•HJ«h I 

VO 


•Financial ^ 
•I.T.U. 


01-342 7810 

50.9; 1 2.73 

46.4- ; 3.56 

47.0 1 3.56 

2a4 +0.2' 2.19 

28.7 -0 3.15 

3ta2 ao.ons — ; 4^a 

26^ 28.1 +0.11 2.59 

'32.4 345*3 ! 2.74 

23.2 24.7*3 j 2398 

•Performance —47.0 50.3+0.1! 2.10 

•General 24^ 25^ . 4^0 

(a) (0) Peari-Montagu T. Mgrs. Ld. 

234. OM Broad St, BCZP 37H. 91-588 MM 

•P*MGrowtbR134.1 25.4- r 8.78 

•(Acrom. Units) . 6 25.9' 1 2.78 

•PUI Income Fft27.6 29.1 1 5.60 

•Pearl WntgoT«J31.1 32.7—9.1; 3.74 
•f Accnm. Curia)... |33.6 35-4, — 0.1- 3.74 

(0> (x)Pdican Units AdJnin. Ltd. 
SL Spring Gdns^ Manchester. 08143X3058 
•PollcsnUnlte>...61^ 63.6 +0.1; 3.10 
(o) (b) Ficcadifly Unit T. Mgrs. Ltd. 
L Lore La., Londno, ECZV 7JJ. 01-5M 874* 

•Extra Zneome |37.7 39.0 +0.1 8.00 

vlncranekGrtiwib,3L9 34^ +0^ 3.35 

Portfolio Fund Managers Ltd. 

10 Chanerhse. &u SOU UD. 01-SS1 05M 
ParriohoUpiteJ_ B1.3 97.1+0.8 2.16 

Gtnwtb with Inc. Q7-3 92.8 — 0.1’ 3.34 

Prime Pen3oUoL..49j4 52^sl +0.1 3.04 
(V) (c) Practical Invest. Co. Ltd. 
Europe Hi., Wld. Tr. Centre. EL OS 8893 

•Practical Sept. 181 IBi 125.1 3.14 

•(Actmm.Unite^_il432 161.1 j 3.14 

Provincial Life Inv. Co- Ltd- 
109, Cannon SL. London, S.C.4. 01-C2SD577 
•ProUfiaCsuteM— 60.8 64.0 + 0.6, 2.11 

(a) (b) (c) PrudnL Unit TSL Mgrs. 
Holbem Bara, SON ZNH. m-US 8222 

•PrndimtM ■■ .. M ..:iO<k5 1KX0 3.76 

Remigimn Management United 

WOolgaw Hse, Coleman SL. EGOR 5BL. 

914W 1056 

VBnwaa SecaFund|94b8 96A0. 3^5 

Next artnuifaaiuii day Sept. 25. 

Not erasable to ptfaic generally. 

(a) BlfirMtL ftLwnds.Mgrs.LftL 
New Court, Sr-SwUhtn-j Lane, Lda., E.C.4. 

NewC*tBxempc2'£l1Lt)£n8.0 3J0 

Price on SepL 17. Next crating Ocl U. 

ft Mmagement ir*- 

woolgam Hra, Coleman SL. ECZR 5BL 
01-986 10K 

Howaa Int. Pnad83^ 87 3 2-29 

Near was alj rton day Ocl l 
N ot inSUIs 'la wwhiir szacrany. 

Co) (0) Sure and Prosper Group 
4. -GL BL Hrfen 1 *. London. ECS. 50 0X7 

H-1.M, M susu Bua 

•Coital .... 52^ 34.9 -rO^ 2.30 

•irik^'an Qlh 7874-3 78J —0.3 1.49 

•Fin^eJ free. P<L6aS 7E2 +IL2 2.06 
•Goneral Cntte... 58.8 4L0— 0.1 3.79 

•HighYldd L att+G2.7 45.1 ..... 4.93 

•Incnrne. 35 j0 37.1*9 6^9 

•Inmraaw 57-6 -0-1 4.61 

•Incssunem Tsr. 23.4 24.7 ™ - 2.74 
•f.-UspauGlh Fd.60.7 64,1*3-0.4 0.92 
yirfdenL'niu....' 64.0 ... .. 3.58 

•(rit.b.G'ib Pod7IL6 74.6+2.1 1^5 

J. Hazy Schroder Wagg & Co. Ltd. 
US. Oi e op ri do , ZjCX 91-388 4000 

•Copbrt Sept.lL.-9a.* lOOA 2.49 

tKAeeaa L' uh a i J lfi5J 107 A 2.49 

•InoMae Sppu IL 1194 Z22J 5.50 

MAccum Units).- 186J 140J 5.50 

vGmral Sei*.»6L4 63.2 3.39 

67.7 3.39 

.. 453 

vfArcum Unite. .. 43^ 46^ 
•PVnClrtyAnBfIl3S.1 ISUbe 
*6pccWSxtSeptil 172J 276.1 
•Setwery BepLll 1762 179.7 

Par tax ere bk fredi only. 

(0) Sebag Untt Troa Mngrs- Ltd. 
PO Box fill, Bneknary Has. EC* CWSiSOoo 

VadngCsrfialFd.29.1 25.0x3 2.70 

•aebog Inerane FA23J) SAJB* . 5.20 

Not available to aeb&c araenlly. 

<u> Se cari t y Selection Ltd. 

58. , *sh « +i a Lam. sc& ibl 
•C nlv Growth Xn- 22. 2 233.'—. tAO 

lAscnni Untsa)_£L2 23.4, IAO 
Prices az Sam. zl Kare-deafisg Sane. 35. 


S Yield % 

SeotMts Securities limited 
Erridse Hu.. 98-73 Queen SL Edin EH3 4NX 
I London OIBce: Perth Rd., Hford. 
TdenbODo Non: 031-220 7351 (Edtnbnrgh) 
91-554 2237 (llfordl 

•Scotbits 148.9 51.7' +0^| 2.41 

•ScotyieM |42 JO 46-3* 4.9S 

•Scpt^hatw. '47.6 50.2xd +0.2 3.31 

•Scorfunds 244.fi 253.2 +0.4! 1-49 

• 5c otgnrw th —.—'51.9 54.8 — 0.2; 2.45 

•Scotmoome. ..48.1 50.4+ O^t 5.25 

3-ScntBx«nptYM : ia«.S 1S9.M. . — 4.14 

s*Scot Exem.Gth.; 174.6 10I.IM 1 2-41 

c-Scwlaps -1BB.S 148.1*9’ 4.64 

■Prices at Sept. 12. Next dealing SepL 29. 
(a) Slater Walker Tst. Mugmt. Ltd. 
47-57 Gresham SL. EC2V 7EP. 01-9094747/1 
•5.W. Growth .... 56.6 60.1 +fr31 3.75 
•S.W.A**euT«j.46-2 49.1; +0.51 4 JO 

•S.W.Capsal Acc.;32.5 34.5 +0.2; 3J4 

•6,W.Ftmn'lTK34J 36^+0.21 2.00 
VS.tr. High Inc „'53.9 57.4x1+0.3 6.08 
-ritS.W.PCsnsITa 443-6 454.fi! +0.9, 3.61 
•S-tT.Ster Chge;2 1.7 23.1al . — \ 4.12 
Southern Cross Management Ltd. 
53. Loudon Wan, E.OZ. 01-638 0801 
*P*a Adsl Inc— '56.3 60.ZXJ] —0.6, L80 
V(Accmn. Units).. |64^ 69.4j-0.7j — 

Price at SepL 20. 

fa) Stewart Unit Tst. Managers Ltd. 
45. Charlotte Sq^ Edinburgh EE2 4HW. 
Ul-SI 327L 

Stewart Any r.F.l. — | 

Stendsiti Unite....! 69.6 72.5: 

Accumulation Cts 69.5 72.51 

Withdrawal Units 69.5 72-61 

Prices at SepL 14. Next dealing SepL 2L 
(a) (0) Surmvest Fund Mgrs. Ltd. 
140. Sooth Street, Dorking BE* 2EV. 

Dorking &644L 
•PCrfonniuce Fd.,27.4 
•Furiveln'meUd. 48.0 
•ttgWnbdr' W Uts 42.8 
•Growth Fund.— ,56.6 

(a) (0) Target Tst Managers Ltd. 

7-9, Breams Bldgs.. EC4A 1KD. 01-242 0777 
Target Haase. Gatehouse Rd., Aylesbury 
Bucks. Aylesbury 8299 5BU 

3^9 
2.68 
4.04 
4.96 
4.96 
08 
2.00 
2.39 
S.90 


1.72 


28.8] 

2.96 

50.51 

4^0 

45.01 



59.81 

2.63 


•Ta.'cetConsiiu)tfr‘33.7 35.61 — 

•Tornrr Fi pn n cu.1 65.0 68^' +-CL&I 
VIhrset Bqniry.... 43.1 45.7i 

Trg’tEx’mt Sept 19; 167.8 16Lfr i 

Do. Acc. Unit..'170.i 174.7 
•TorQK Growth... 32.0 33.9' +B.1 

T»rReiLntera'«IFdi23-8 25JZ) — 

•Target Inv. TsL.122.1 23.3,^11 

•Tarset Frt SepUfr 148.8 153.B I 

•Target Income... 23.4 25E j 5.84 

•Target PtcL_...,14.9 16^1 JlO-29 

fa) (0) Target Tst. Mgrs. fScotld.) 

U. AtbbQ Crescent Edta. 3. B31-229 8921-2 

•Target Eagle 27.7 29^. 1 2.34 

•Target Thistle-. 34. 7 36.7 5.03 

•Dowpde Fnnd— ;48.6 50.7! 1.55 

Trades Union Unit Tst. Managers 
108. Wood Street. E.CJ. 01-6=8 8811 
•TCCTSepL31S73 l 41.7 48.9! -.-1 3.68 

Transatlantic and Gen. Secs. Co. 

91/99. New London Rd^ Chelmsford 51651 
•Barbican 5epL20 78.6 
•Acctun. Cnlta....|98.7 
Barb. Ear. Ang49>84.0 
•Buck&hm5ept20 -67.B 
•Aeeum. Cnite....,70-8 
•Calemco Sept. U 93 JO 97D 
•Accsm. Unite.-. '94.6 


•Glen. 5eutl8 '57.5 

a. Units— t 



60.4^ 

64.2| 

90 -3 1 1 

97 - , 

48.8 1 

49.6| 

7L9I I 

75.01 

47.7)+ 1 A! 

48J +Ui 

49.3j 

53.S i 

50.51+1.2' 


3.73 

3.73 

2.75 

2^4 

2.84 

3.69 

3.69 

3.86 

3.86 

1.41 

2.00 

2^2 

2.62 

3.26 

3^6 

531 

5J1 

5.10 

3.10 
3.00 


1M 

1.24 


50.51+1.2; 3.00 


•Acctun. Unit 1 — 60.9 
•Grtch'stl+Sep 14 86 J 
•LndABtVSenig 943 
•Marlboro Scjx.16 46.9 

•Acccp. Cmu 47.7 

•Merlin ScpU7_. 59.1 
•Acctun. Units.... 72^1 
•McrUn TidSep SO 45^ 

•Accczn. Unite.... 46.S 
•Vangu'nl Sept 18 46.7 
•Aeearo. L'mts... 50.8 
•W irLiuucu Sep 2048.6 
•AecniE. Units.-. ,46.6 

•Not available to public generally. 

Tyndall Managers Ltd. 

18, Canynge Road. Bristol. 0373 32241 
Tyndall Fund-Paces it SepL 12. 

•IncrmcDisrnln'102J 106.0 J 4.5B 

•Do. ;.lce. Units/ 143.4 147.1 4^8 

•Cap :Dtst Uuix*i 119.4 123.0; 23.2 

•Do. i.Vcc. Unite!. 1 142.8 147.? 2.32 

Kxrcpt Dist Unite 107.4 110J: 3^6 

Do-,. \cc.Unlte)_.. 122.8 126.0' 3J56 

•Local Aatb.Dte..9fl.8 95.6 mmJ. 3^2 

•Da. 1 Are. L'mt-J. 102.8 106J- I 3^2 

Next sufascrlpdan day OcL 10. 
Tyndall Nat. and Comm. 
•{DMRitDuL wm: 133.2 l-37.fr +4.0) 4.74 
•Db. iAec.- Unite). 148.S 153 J6. +4 J, 4.74 
•Caret*! Disunite 189.8 154^+3.8 S.04 
•Dc. tAcc. Units).. 130.0 144.B +SA' 3.04 
Prices at Scpl If. Next sub. day Ocl A 
Tyndall Ulster Managers Ltd. 

cjo Harris Marlas and Co. Ltd.. 14 0-iC. 
Great Victoria StreeL Btifast, FIS 7B7. 
ttelfaw 4M!H. 

•Ulster Fund Dist 96.6 100.0 +l.Z 2^6 

•D-v Aentm_ 101.8 106.Di+1.4] 2^5 

Prices at SepL IS. Next sob. day OcL 17. 

(V) TS8 Unit Tst Managers Ltd. 

72/55 Gatehouse BtL. Aylesbury. Alty.SHt 

•4. TsB Unite.. _ 34.0 35^ 2.81 

•.jiDu. .Accum — .37.4 39.4; j 2.81 

(a) Ulster Bank 

Wartas Streo. BeHasL TeL SSB1 
•,-b.UiBer Grtb— 31.8 34.0 +0.1; 8.14 

.. . fc) (gi Vavasseur Group 

-■ 3 JO* n-13. CrosvwaH. ecu zlq. tun nu-3 


2.98 

5 JBO 


•A'jtrralun 46.7 49.8—013: 0.50 

Sfirhil t-mn.. 25.0 26.9- *5.1, 209 

•CcsBMUtHoltb. 109.1 115.3+0,6 2.23 
•UnropranTriist.41.2 43.4—0.3' 4.47 
•Firawl Fund.. 35.8 37.6 ...... 232 

•K^h Itwi^nP— .44.6 47.D — 0,1 7.06 

•lEprvnP A 24.6 26.18!.— 0.5 4.54 
•InOJte^Fcort 27.2 28.6ni+9^ 2jjg 

•iorTeuftraite... 25.4 26.7 5^6 

•K. Amerxs Tst- ,48.4 50.9 + 1.2 1.66 

•OU 4 Energy— 31-0 33.3; +0.2 2.07 

•P*:*aFhti«Fd._ 101.7 104J -0.1' 1_84 

Anthony Wider ft Co. Ltd. 

28, Mocumest Sheet. ELCJ. ohq <SS1 
WtexrGrh. Fnd. 23.5 24.8J 3.93 


(430p) and Peko-Wallsend f360p) 
added lOp each. 

In the wake of a record tin 
price Berhmtai rose 9p to 264p 
Southern Kima were unaltered 


th? n SSL ad ^iiJ p aS 

ezpetned 

Already a firm market this week the latter currency were de- 
on the 35 per cent stake taken valued caused share prices to at 86p in front of the slight in- 
in the company by Eastminster, move quickly upwards owing to crease in dividend. Elsewhere, 
Grendon Trust were stimulated local and U.S. interest. Sabina, which has acquired an 

interest in prospecting rights 
Rises ranged to i in Western adjoining Tara's zinc-lead find in 
Holdings at £18 while Buff els Ireland, put on 15p at 95p after 
f£10) and Randfontein (745p) 105p. 


further yesterday by favourable 
Press comment and rose another 
6p to 274p. Mount Row put on 
5p to 73p in response to the 
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OFFSHORE AND OVERSEAS FUNDS (p***) 


A58.60 


A $3.48 


US$2.81 


A$1^5 



§ Yield % 

Albany Management Co. Ltd. 
UtUtayBs. PO Box 4S3. Hamlimn. Bermuda 
Albany Fd. Ltd — fill. JO 18.18] 1 1.00 

Amer. Express Inv. MngmL Co. 

15t Edward SL. Brishtoo. DJC. BBI68S<n 
Am. Ep'ss InL Fd4S9.24 9.84|-fl.18| — 
Australian Inv. Man. Group 
P.0. Box 1011, Hamlimn 
i p .Bds AuaU at.1 
rime Fund. 

DA. Dollar™ 

Prop.Bo'da oCAustj 

Australian Selection Fond N.V. 
Loud. Agent, Southern Gross MgmnL Ltd. 
05. Loudon Wall. S.&2- 01-038 0601 

UA.S10 Shares — | DSS6.50 | | — 

Next subscription day SepL 27. 

Basque de Bruxelles SLA. 

2 rue da la R egenes B 1000, Bmsral 

Fd.FUucemBP~.ll.0B5 1,147] I 2B6 

Bern* FtmdLF— li.952 2.012 8.35 

Bento CapLP..._.l3,477 3^8&| | Cap 

Banque de l’Unton Parisienne 
M Bid. HaaExmann. Paris 0 b. 
TokyoValar. ] S14.89 / | — 

Bk. of London and S. America Ltd. 

4040, Quam VlCttrie SL, E.C4. Ot-MS 8822 


AlexuderFoiiiLre 
Huamin FTTrigg . 
Stunbope Trans... 


0S89.49 

US$5,137 

US$18.62 


1=1 = 


Net asset value SepL 18. 

Barbican Managers (Jersey) Ltd. 
PO Box 62, SL Belter, Jrsy., C.L 053+878* 
Eorop’n (SteriFd.Bl.6 87^5]— 2.q — 

Barclays Unicorn Isle of Man Ltd. 

H. Pa rMamenr SL. Ramsey. TeL SSU 

1 «le U man Trust. J47.0 49.5| | 6.06 

Mens at Few. 14. 

Barclaytrust Frontier MngmL Ltd. 

PO Bar 1258. Hamilton. Bermuda. 


Bt P Growth Fd_J 

Bt F Trass ..... 

Bt F Income FtL. 

Bt F Japan Fd 

117 Group Fd-....„ 
BtFd Stg America 
Bt F Stag Income! 
Bl F S mg Japan- 


US$6.05 
USS 10.65 
US$9.46 1+0.0 1 
US81 1.54 
US$11.31 

37.00 39301 

33^ 37.5 

55.00 58.00 


&41 

0.32 


9.43 


Church SL, SL BUler. JErsey; CJL 


BtFJeraey.IucFd. i42.8 45.11 
BtFCr’nseylnc. Mj4U 45.1 
Bt P Over Ine Pd'42.8 45.1 


7.73 

I 7.73 

7.73 


Bridge Management Ltd* 

P.O. Box 508, Grand Cayman, Cayman &. 
N lbonboshi AngU| 10,4B6yen| _| — . 

P.O. Box N4TX5, Nassau NJ». Bahamas. 

N ipponF d-Sep. 1 7iU S S SS. S8 SB. SB] ] 0.45 

Butterfield Mar~~ement Co. Ltd. 

P.O. Box 18S, Hamilton. Bermuda. 

BnttrculndDoOr. .$0.78 0.821 | L09 

•Do. Sterling (D.AS0.4B O^lj I 1.09 

• Do. Sterling (Q,A$8.44 0.46] 1.09 

Prices at Aug. Q. Next sub. day 8nt IT. 
Charterhouse Japhet 
X, Paternoster Bow. £.04. 

AOM^pa DMSl^O ZS. 


Adlvert* ,_.,DM«^0 51.1 

Fondak 103128.80 81 

Fomlls >03122.70 24.01 

Hi ^v i no ,856.65 59.5! 

Gea’lO'seasSw F^66.50 72.B 

Darling Management Ltd. 

5ft. Benz St, Sydney. N AT, 


■Mean 

.23 
1016.67 
_|7.67 
-Jn.a 

p.38 

I.DtqZ.54 


fraanka 


Darling Fnnd_ A31B.40 18.B0f-4LS0| 3.40 

Della Group 

P.O. Bfts 1447. Nassau. Bahama. 
DtiteDrFdSeja.il' US$8.60 . _ 

♦Deltalar.Sept 11B5I-&4 LBI 

• DeitaLoitSeptll; 105.5 117.01 J — 

Diploma Fund Management t-w 
U Catomberio Court. SL Hrilm-, Jersey a 

Diploma InL Fds. 33.2 55.7] [ — 

Dreyfus Intercontinental Inv.Fd. 
P.O. Bax N3712, Nassau, tuimii.. 

NA.T. SepL 13 — • U551L91 (+0.181 — 
The Dreyfus Offshore Trust N.Y. 

P.O BOX N3712, Nassau, 

Cotnmos Sack ; US$9.68 1+fl.Mr — 

Pert Dch. Pima... | nil j , r , m | ' 

* Set asset value Sept. U. 

Ebor Management (Jersey) 

Broad SL. SL HcMer. Jersey 0554 2 K 01 
Channel tip.. — 137-$ 207.9+1.61 U50 
Cbuncd lalanil..- 100.1 lO$.4j+0,s; 3.42 

Eurosyndicat Group 

Euniiuca Lux. P..L858 13130—211 ! 3.65 
Fwocre Uoiofi LF.387 402— J , 4w35 
Aeons N. M. RotliKMM & Sous Ud. 
02ft OS 6 . MU Samoa! 0. Cre Ltd. OtWO. 

F- ft C MngmL Ltd. Inv. Advisers 
77, Loudon Wall. ECSN 1 DD. 01-488 GS28 
Cea'cyFundSepLlS; US$7.24 | | — 


5 Yield % 

Fidelity MngmL ft Res. (Bda.) Ltd. 
P.O. Box 670. HamBtoo. Bermuda. 
FideJIty Int. Fund 


$20.97 

— 

$24.06 



10.58 

+0£S 

£4732 


£4.37 





Fidelity World Fd 
Fidelity Star. Fds- 
Serira 'A' (InfnsDj 


First National New Wodd Fd. Ltd. 

Net asset value Aog. 22, SBL88 — 0 l28. 
Free World Fund Limited 
Butterfield B uHdtnx, Hsmllten, Basmndi 

NJLV. Ang. JI ...| US$135.96 f 1 — 

G.T. Bermuda Ltd. 

Bk- of Bermuda. Prom Sl, Hamlm. Bzmda. 
Berry PeFdf SepUBj BdS22.68 
doPsaSflglAng 29 109.85 
GT. DirFdfSepLlZj Bd$6.48 
Grimshawe Tst. Management Ltd. 
63, Athol SL, Douslas. Lo M. DousUs 4682 
Isle ot Man Trust.; 33. 3 41.6sl| | 3.20 

Hambros (Guernsey) Ltd. 

Hlxzal Court. Sl Ptter Port. Guenaer. 

0401 2368! 

Ch. Is.Fd.SepL 1DI123.5 130JM ^2.10 

Ch. Is. FsLSep. 1F|44.1 46.fi| It 2.10 

Hill Samuel & Co. (Guernsey) Ltd. 

8 Lefevre St.. SL Peter Port. Guernsey. Cl 
Guernsey Xnut—.J 1 18.4 124.7— OBJ 2.25 
Hill Samuel Overseas Fond SA. 

87. Hue Notre-Dame, Lnyeinbomu . 
N^.VBepL17-073| US511.67 1+0.06] 0.30 

Japan ft Far East Secs. Man. 

Cosmaneht Centre. PO Box SBO, Bong Kong 

JapuAFJbstSeplM HES10.65 ] [ 0.50 

Jardine Fleming & Co. Ltd. 

32. Pedder StreeL Bong Kong 

Jerdlao BsstaTstr I* HKS348.2DI I LOO 

Jerdioe Japan F.il*HKS233Jf7i | 0.80 

Sub: day Aug. SL * Eqolv. 8DS45.47. 
NAV t Sent. 15. t Aug. SL 
Jersey lntnL Fond ManagemLLtd. 
22, HUI St, Sl Heller, Jersey. 0584 32271 
117 IntXQth Fd...| USS17.09 | | L46 

Jersey Svgs. Bk. Unit TsL Mgrs. Ltd. 

28. New SL, Sl Heller. Jersey. 0534 303S1 

J.63. Unite. (122.8 127.81 _._.] 4B1 

Prices at SepL 12. Next sub. day SepL U. 

Keyser UUmann Ldn. Agts. 

35. NUk StreeL ECtV 8JK- 01-000 TB70 


Fonselex 1 Sw.Fr.2,484 

Knytetax )UL t£7^0 8^7 


L14 


Fonselex Buzope. 3w.Fr^S.99SH-Z75 I 0.64 
Keyselur Europe. 490 5191—1 L97 

Japan Gob Fd. — U5fil5.161B.B4 , 

Keyselex Japan- 467.25 7.68] 

King ft Shxtxson Mgrs. (Jersey) Ltd. 
26Quees Sl, SL BeUer, Jrsy, CL 053423360 

Gilt FundtJersey)^M.09 10.10| | 9.75 

Next sab. day Oct S. 
Klelnwort Benson Ldn. Agta. 

23, Fencbureh Street, K.CJ. 61-S2S 1531 


•Burin vest Lux Fi 

Guernsey Inc. ] 

tio. Amam 
•luteritalla Lira.. 
•KBlnternatl Fd| 
♦KB Japan Ptmd. 
•Signet Bermuda 


1.095 —7 I L4B 

48.4 52 X- 3.05 

52^ 56.5! I 3.05 

|9,021 9.650 +28 j 1.51 

S11.1B r+0D5! 0.89 

S 19.66 ; ; 0.46 

. 89.54 ,+0J]8! 1.44 

♦Unifands (G) Dn(2l.l8 22.30+0.10 7.65 

L ft B.T. Mngnrnt. (Jersey) Ltd. 

43, La Motte street, Sl Stilar. Ji 

UBX3WayFdLtdi98.0 102.01 ( — 

Do. Accnm J98.0 102.01 ' — 

Prices at Aug. 29. Dealing day — . 

L. ft B.T. Management SLA. 

T Rue dn Marchs, Case Postal* 17*, 1221 
Genera 

LA BT Multiway .|Sw.Fr47B-0 500.0 +1.60. — 
LABTInoomeFd.[Sw.Fr490.5 5O2.B+BJ0, — 
Prices at SepL 19. 

(*) (C) (2) M. & G. Group 
3 Quays, Tower HQL £C3R 6BQ. 01-6204335 
Island Inc. Units.; 113.1 116.6—0.2,^2.37 
Island Aec. Unhc 154.4 156,6 — 0.2 r 2.37 
♦Atlutle Bept. 13*1. KO 2.000 ' — 

•Aust&Genbeptlfi.* 1.854 1^94; — 

* Cayman L 

(a) (h) Manx InL MangmL Ltd. 

S3, Add SL, PffUgUi. LoM. Doufilas 4858 
Aaat, Minerals Tst 1 17.6 18.8 OJi; 2.00 
Greater Pacific. 1155.5 163.7 +3.8' — 
InL Inoomo Tsl.. 76.2 81.2ul— 1.7- 6X0 
Manx Mutual Fnd [45 A 48.4rt'+1.7' 2.30 
Pml AkL Krt — 55.3 58.9 — 05 L70 

6JXH. Growth — |lOL5 102.6. 1 — 

Samnel Montagu Ldn. Agts. 

114. Old Broad Street, E.C1 rt-5B8 6(04 

TAncborGUtEdge'29.42 9.43: «.46d 

^ Anch o r Int'i BSL2S L31+0.D1 1.56 

'Anch<»r*B* Unite BSO. 98 1.04 : 2.12 

t Anchor Wall Sl. B84.76 5.O5+0JJ5 2.21 

ttifcA«*L Jeraey ; ®9.5 31.0B1 ..: nh 

•Dol Wall SL do.. 31.5 33.51 i L81 

'Anchor Anst— ...IASL12 T.lfltf 

N«t cub. date t Tuea. x Wed. • FrL 
Morgan Grenfell Fds (Cl) Lid 
19 Pfflu Sl. Sl Peter Poil Guernsey. CJ. i 
Channel Islands- «4.S 99^, _ 

Murray, Johnstone (Inv. Adviser) 
103. Hope Sl, Glasgow. U 0(1-221 5521 

Hopeh iroet Fund USS20.84 — 

illungy Fund... L6S8J7 1 : — 

•NAV SepL 15. t KAV Aug. 3L 

Nestt SJL 

IBa. Boulevard Royal. Luxembourg. 

SAT SepL 7 10U5$ 73-10.4 0 ; " — 


01+0. 10)10.11 

I I 14.27 


Ltd. 5 ™ d * 

Bank of Bermuda Bldg.. HamUton. Brmda, 
NAV SepL 7 1973.1 616p | .] — 

Old Court Fnnd Mgrs. Ltd. 

P.O. Box SB. Sl Julians Cl. Sl Juliana 
Are.. Guernsey, CJ. 8481 28331 

ssssn^iss gairj^- 1 

Save ft Prosper Distributors Ltd. 

PO Box 1434. Hamilton. Bermuda. 

♦Int’i Gro’th Fnd|CS$8.60 7.211 I — 

*DoIte r Fncrf_... i USS4. 7 3 ^.17| __.| — 

♦Jatdine PrEastP USS2I.7325.B3 — 

•iSepro USS12.-.8.S.62 — 

♦fllfinitor^. — ...1AS8.23 6.981 .^..1 — 

•Hampstead IAfilB.15 D.Bsl | — 

Dealings Monday. * Dealings Wed. 

J. Henry Schroder Wagg ft Co. Ltd. 

120. Chea Bride. E.CL 01-588 4000 

Amer/Inv 12 611.76 1 2^6 

CbpsSFdSepti2...j S10.08 I 8J» 

Trafalgar Aug 31 .] $97.89 | (0.60 

Shareholders ExcaUbmr In. Q>. S.A. 

37- Rb® Notre-Oime. LuxenAovirs. 

NAV Open SeptlT) L S$6.92 | | — 

Singer ft Friedbuider Ldn. Agents 

20. I >m ) on StreeL E.C4. 01-248 0343 

♦Deknfonds ........ D3126. 54 28.70 

Gesta Sept 14 i Pus l 

Sla ter W alker TsL MgL (Jersey) 

2-0 Cbnrcb SL. Sl Hdfar, Jersey. 0534 sun 

Growth Iurescor.;202.5 213.01 1 L52 

International Fd_|69-1 79.7; 1.41 

Value at SepL 14. Next daaHng Sept. 34. 
Standard ft Poor’s Inti. Fds. S.A. 

14, rue AUrlnger. ij w ni i i ^ nr 
NetAsst ValSepLlATSS 177.50 1 j _ 

(c) Standard ft Chase Bfc. CL Ltd. 

Sl Heller, Jersey. 0534.2550 

Oap’l Trust Jer*y|92.3 96.01 I 3.64 

Nexr subsatudoa day SeoL X5. 

Target Trust Mgrs. (Cayman) Ltd. 

PO Box 710. Grand Cayman. Cayman la. 

♦Tgt L'HehoreCay, * MIS 1.4701 ] — 

* Cayman X. 

Prices at SepL is. Near sub. day Sept 26. 

Tokyo Pacific Holdings N.V. 

ImhnK Management Co-, pr.v. Curacao. 

NAV per share SepL 17. SUS3LM. 

Tokyo Pacific HIdgs (Seaboard) NV 

tn ttmls M anagement Co_ N.V. i w.— 

NAV per share SepL 17, SOSS&iKL 

Transglobal Financial Services 

Perney-ValiairB (Aln>. France. 

Funds of Fd^teri. 1 — 1 1 . 

Nat av ail a b le nnto further notice. 
Triumph Oceanic InL Fd. Wgra 
3 Uukaster Sl. SL HeHar Jersey O53420M0 

lutersataoual F*d.^42.1 44^1 ] 3,^ 

Next snbscrfDtton day SepL 2L 

Tyndall Managers (Bermuda) I-M. 

P.O. Bur TBS, Hamilton. Bermuda. 

Overseas Fd. D1 b..'S1.46 1.S4J I 6.00 

Do. Acctun ^1.73 l^ol | 6.00. 

Pricei at SepL & Next sob. day Oct JL 
Tyndall Managers (Jersey) Ltd. " 

43 La Matte SL, Sl BeUer Jersey. 0534 SZSSt 
O^ra'aFd(St|0Ltd r £1£Aa I8BO1 ......] 6.00 

1)0. Aeeum ^14 £5 IB-TSl ZZ] 6.00 

Prices at Seat. 5. Next day Oet. 4 ■ 

L : td- States Growth lav. TsL N.V. 

P.O. Box 1046, Nassau. Kutmnmm 

U^.GxwtbI«*v..T3$8.B3 6.391 10.73 • 

United States Tst IntnL Ady.Co. ■ 

14, me Aldringer. LuxcmbouiK. 

L'JS.Tmrt Inv.Fd. S 16.29 | | 0.74' 

Net asset value SepL 28. 

Vavasseur First Investors Limited 

15-lfi, America Snare. E.HS. 01-488 4511 

Aa.L'dAPrpFaml' B511JZ6 ] J — 

Net asset value June 20. 

Ik Inv. Am. Tr.„; USS4.13 J ( — ’ 

Itez asset value SeoL 14. 

F.LInUIng.P«L; US$9.06 ] | — . 

Net asset value Sept IS. 

Wales Unit Inv Ltd. 

Wblac Trusts prices sfetdgUa tram 
Sauk at Now South Wales BL588 4010 

S. G. Wftrimrg £ Co. Ltd. . ~ 

30. Gresham StreeL &.C2. OMDO 459 ' 

Cm-MkrTstAcgrCS 11.06 17^451 f — t S 

C.v. Bd.Fd.Sepr .13 r5S&93 ^4LD4i I 

EnTxyInLfrpr_lA U 56 12.47 H0J0I — e 

GrttbStfFdScpt? TSS9.23 [ MI.] — 


NOTES 

Yield alkiws tor aH baying 
D — Pecos except where wb er w ise 
mhcated. a Offered prices huffade ffl 
expenses, b To-day’s prices. cYIddbased 
on offer prices, i EsdnuieO. o To-day's 
open lag PT<Ce. h XBstnbctlon free cf n v 
taxes. j offered price Includes all 
expenses except agent's cmmolsaun. 
» Offered tries includes all expeoses If 
bousartfirjnsh managers, x Previous day's 
Price. V Net of tax os realised eapH»i 
TObK- IGrerasey.ylehL fSut^eadeiL 
—Mg aVaJabte, wa HHSiM 

4 Prices am. inrindtaa s 


- 4 . 


Sl 




iz7jz f&s “ STOCK EXCHAI 

f u. Mw .„ „„ »■'«: sg»s- i?ru 5 r:« 5 ^ 

•fSSssaa^-.a-nj.:-. , ?5S..iii,\-s u " ,L - ” M *'” Ln - iu^ Affinal I 

5 ?5T r >■"• wi h 7i»„ >! T ~!!i'D<™! , «“i3«"MkS.*» , ^ s .f aa> f |*0|f) til© ^yTTIClSl 1 

“i?? 5 . E*thequer "Srtc. io 7B o n -„,. , Un«w Discount 335 
Si** ^ 376 a0 “ :0 *W W Intrust aapi xd 225* 3 

3 w s l ’“* ln ° Ln, 1373-80 75u ® ‘« ; ® T 'i- BREWERIES & DISTILLS. (145) 

3 « ruuduau. 1M7-9I xa &o*£ 9 u»a Aiilod aso. <a 3 M 29 it i 3 i*: z>- Thursday, September 20 6,003 j Tuesday, September 1 

£ Putins Ln. 1993 w s , 1;(p Tig f. ji*. ^5^.73. x «'gog. i»s-w> Wednesday, September 19 6310 1 Monday. September 17 

70 3* , £? n £ lna Ln - 1 965' 87 70 1 ? i 4 , S’',* 5 " 7l,DcDB ' * d 6-A *' 6,1 » CLn - * d The Its* bqlmp StVea the prices at which bargains dune yesterday by 

S*»e Funding e. fc Amalgamated Distilled Products 9pcLn- members of The Sc PC* Exchange were recorded ia The Stack Exchange 

70»„ * "j 5,k ' ,MZ ' K 7 1 ‘itXt- t *d lOia _ _ Dally Official List. Members ara net obliged la mark bargain* except la 


The Financial Tones Friday September 21 197& 


STOCK EXCHANGE DEALINGS 
from the Official List for Sept. 20 


ScetlMh MancanOlf <Z8» M* 

Scottish Cascenr |25 p) xdiOOn* .6 

Scottish ju r op HB -Ospl 7£- ,W». 

Scottish .Investment OSBI Mh'Sh, . U:C. IP*. (R1J 250 < 

Scottish Mortgage Trust CZ5p)-9*h 5* • Uffifln Corporation rSp.6*i) 30S: j < 
seoSsn Northaro nn>Mt. Trust C25p> v ul^R«h UpimM Mining IRC 

j SeSSitl T «3na*b Invest. Q5p> TOZijO " YiakfonwBr Gnu Mining (R,) anas 


South v»*l Hldgs,. (R0.SO) 3500’ 
Tfcwswai Con*. Land Exploration 

U:C. IP*. (R1> 250 ' 


Ontario Invert. (25p) TQZ h* yiaWa wtefi GaM ~M Wing (Hi) 90* 3 rh 
Utd. Imre* tor* rtSpt 113 fib WeikoB* Gold M!nlng »Rp JOJ 300 ,= * 


Thursday, September 20 6,003 j Tuesday, September 18 


7,558 | Friday S*|rtemben4 ja „ fu E#5teni lHKSt Trat West African (2) 

7.123 j Thursday, September 13 -**■•“ - 5*04 , 5 ^g ) psT 7 _ „ Ami. Tin Mine* oi Ntaeria (hh®,,) , 

Wnlker Invest. Tfo®* tsopi ww Z9*i 

ta available ax to whether a bargain r e preaents a sate or ourefcsse by member* standard *Tnist SpePT diO suornb re GoiifiSId T . *-’?? 

of the public. Markings an not necessarily la order of execution, and only sterling Trust tZ3p> 135***- oi*peDb- xa Gold wse Metal Mines U2ij« *d 

one bargain In any one aacurhy at W price Is recorded. e55?.«id#e. Invest. Trust *50 p> 339 32 ■ Diamond (26) 

UJ ,g» "*•» »*»rited in each section Irin the taatolM ^SSoSTlmSt Trlat fl C|p» 7BWP B Anglo American invust. Tst (RDjo, 

* e ^ oa - otbariwiM denoted shares are £1 tally paW and sock OB8 tally TSSSSn«.Gen. Tm»t <ZSp* 155®_ , Com. Mncaa Selection T«l. < °c °* 


Friday, September 14 

Thursday, September 13 


Swnrih Utd tnrestor* (3So> 113 Ti *i Wedcam Cold Mining IRO301 300 ,■ 

sSSS WBiwrt ISSS: U5P1 94. B f2S« WM DrWmriein Co ,d Mining 75?) vV 

slSwd British Assets Trim «Sp> xd' ZOS WeX C°w._ M in« 1RD us*. *' 
SeSnd Comlld. Trust 7 *lPcLir;*d tISJ ■■ W«erc Areas Gold Mining tRlj , 
igSg STSorthem. ,m«t.-T^t GSol xd ^ ^ CB2 , 7M(6 ^ 

igaT^flrMe s? 7,1 E 5 ^wws» ■ 

Hater waiter ^Sstr^to" l"**»t Trust c25oi Zands*" Gold Mining (Rl> 157 


Brow. (Matthew i (ZSol xa 36* 6* 

*w U 7 n Cameron ij. w.i IZSPI vd T1S 
Cltv of London Did. i25pi 47 9 
*<s 'id li i* Clark (Matthew! (25 pi 149* 50* 

Courage JS'urcDB. 29’*. 7ocQb. 63>«*. 


at prtcec m which bndocss was done. 

Bargains an recorded in the Official List op to 205 p^n. soly. but later 
transactions can bo included la the foltowtng day's Official List. Ha indication 


. 155 9 1 - - 

paid. Stock Exchange securities are meted In pounds nnd fractions aF pounds Temple Bar ImastT' Trust fCTO Sir® 5^ " “ 0i " 

or h* new MW -4 f«cti« - — «*»“• fiSMBSSfi » t™« (W ^ 8ft jBtt 

rimw nrmdm.. a» iu-a k-*™. ftSSSinrun.. TtaSt W J* S« ^mnond Com. (R0.10, 14 


5‘wc funding e. fc Aniaioamatoo Distilled Products 9pcLn. member* of The Mod, Exchange were recorded ia The Stock Exchange of the public. Markings are not necessarily In order of execution, and only sterling Trust i25p> iSS 5 **- &h»tD 

3 !? l > > •■'it 1MZ-M 71i l0 * i *d 106 Dally Official List. Members are not obliged to mark baraata* axH»t ta one bargala .In nay o M security at any Price Is recorded. M* l50p> 32 

3 K.W,’- Bds - 1965-75 (Rea., fl 9 »„ upeDb ? id 72 u^: soec f*! ““*■ *"d carnioL therefore, be regarded as a camplala record Ttta nomber of dealings marked ta each section MIdws the name of the 1 n^ Tr®t E i3Sp» 76 

6 i»M Ttelaore "it. Bv”n (Matthew! (25oi » 98« 6* * P 2“* “ w*il«9 b «w» «s dme. . . . lM _ sc ^ oa - “***■**•"»*« dnobted shares area tally paid and Stock £Uo tatty tS^^ST GeS^Tnilt 'Z5 pi155® 

"“orv Ln. 1976 83h j m u i K c a moron U. w.i (25 p> vd TIB Bargains an recorded in the Official List np to 225 pJn. oaly> but later paid. Slock Exchange ktiiiHIm are moled la pounds and fractions aF ponds Temple Bor Invest Trust j2flui tCT* 

e^Treasury Ln. 1995.99 ^ - w „„ «» »- i-dudod ia the talto-rtag day's Official LW. H. Indication or ta new mc. ^ frection. of nem Pence. SScJrtSTsi^ 

7j«c Treasury Ln. 19B5-&3 75 : s, u Couregc ^tajeDo. 29’.. 7ncDb. 63»4*. 2 6k* ^ G gi_ 

7\toc Treasury Ln ’ni? *! , ** DisJJfifrs isopi'xd 151':* 2 h* so* 491* 1 u Special Prices. A Bargain* dope with or between _ften-ntembera. 9 Barsains done weviouy day. 4 , Bargains data for delayed delivery or "00 boyiDS- TokStfl!i°u°{i opi^aa* so 

B *x Treatory l!| Jf, soi- i 2 i : 11 - so. 7'.oeLn. Get* «“■ SA^Austraiiw); sB-SBahamian: IC— 8 Canadian; *EK— SHoag Kims: U— Mamaican; JMa— Odaiayan; »Ie— SMesUan; SN3— iNew SS-SStogawre; Trumm ffiflp) 5fiS* . , 

*U9 ia* ’** a, n- 2OT '' 06 *6 G9i' u « Greenall Whltlev (Z5P) xd 70 3 US~5 United States; *WI-SW«t Indian. TrWerest Inc. Shs. (Mb) S2«*0 U 

®j«nc Treasury Ln 1987 an wu. « .. Greene Ring (2 So, 193 7 Tristram <5 p> 18't* 

,»t® J. 30 7 ® 5 "^ **U^P GuinnciS (A.J I25pi Xd 133 30. 7’«PCLn. Triumph (25 e> SB 6^ 7 

B'lPC Treasury Ln ' imb .1 ... 630 «i:t Trustm Corn. (230) 107* 8 71s. 

7'b: Sii% U vJ B ' Bfi 3 *® u» H Highland Distilleries <20 p) 163* Ptr sitj* 

’S^L'SWJi. AJSZAS ^ *“ HeaM * a,XJ ' 0 ‘°” s - 8 a.*rri 8 E?<ai.ffl,» 8 SSL! h R-«mi a <i.*, 0 *a 4 .H ST “r^" l « (2W 

•«.&«-» L,. „„ ns sSm? tiSLa. er„, no „ H „. j H.A.T. o™» ,«» 7 ,. ssTK’a&'a.'U. o--^ » Hgstpipa. ■»» <«<» 

■^laja^is; l c_a ^BS&«Wa.w,,w K . jyv« am -aw 


c <*‘s4*Te SeU ^ Uon Tlv - 

Do Eten Coud. Minus dm. (Rb.3i 


H.A.T. Group BpcCiw.Ln. 149* 
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5llvcrmlnas (2.5p) 63* 1*2® 3 4 3 


Lews ton Intel. rt2ha, xd 119 
London Cltv West. Prep. <10 p< xd a 
6l;pcLn. Xd 61 Ji* 


SHORT DATED BONDS A^Scd < , 2 = 5 n» ) a 1 AW 7 

FREE OF STAMP DUTY A^d' MawniS M In Aga 

B'«pcBds- i Pembroke.. Stalls.. Whthre. 4B5®' Ml es s.A. 

Wole*- 1 24,10/73 99.610 99.615 Assocd. Newspapers (2SP, 184 8 


Oaleety 252® 50* SO. - 3.85pcPf. 45*. Southern Klrrta ConsoHdated HOP) B7 *6 London Shoe Poty. Trst f25p1 7’ 
SpeLn. 104 Tronoh Mines (26p) Xd 62® 2 6i,pcCnv Ln. 93 

Oawnay Day <25p, 170® 70 ni,.! «. v fl r. I run (1S\ Lvnton Hldas. i2Qp1 142 

Eastern Int. oSh 36:® 62 Khod. 8 c E. African (28) MEPC <2Stt \ „ d 1971 , S4 g*. ^ 

Hoiiandsche Belegglngs 17* Botswana RST iR2, 205* 10* 200* 66*. SBcCiw.Ln. xd 146i : * 7L 

Exploration (5pl xd 25 Falcon (2 5p, 100 Marsh P.auriei Grp. flORi 104 1 , 

F.C. Finance C25pi 153 N. Chartertond Expire. I5P> 26* Maybrook Prop. i2Sp' 126® 

Flnanoa Industrial (lOpi 261* Roan Cxmsd. B 1X4) 260® 90 New London Prep. I25P) 2080 

First Natl. Fin. (1 Op) 73* 4 3 5 Tanganyika Cons. (50 d> 20B New River 710 

f tzrov Invest. (25 d* 72 


I25pl 114t F-tzrov Inrert. I25 p» 72 

<W. J., Hkdfli (5 b, 1#M * Grendon Trust f25pj xd 272 3 4 6 

Parsons 107 B), IliH. 4pcPt. Grimshawe Hldgs. I5p> 26* 

. , „ ... . Hawtin tiopi 35 


B-'«pcBds. .Pembroke.. Staffs.. Whthre. 465® iiti/.au, M 1o2 

Wanes.. 24/10/73 99.610 99.615 Assocd. Newspapers f25Dl 1B4 a Crane Fruehauf <lOp» 380 

14<*pcBds. Reg. 1 Darlington. Gateshead. Assocd- Paper Mills i 25 pi » d 42 " a 3 h Cray Electronics 1 IO 0 I «d 42* 

Newcajtle-upon-Tyne. Redbridge, 4- 9-. 74 fipcUnsec.Ln. 77. 9'-«Conv 0n« Ln CreUon Hldgs. HOpi xd SO 

~ . , "SS. at Par £40 _pd.l 33 Set ‘ ’ Crest Nicnolson (10 d) 142 

IdpcBds. R«g (Bolton Bootle. ChashunL Assocd. Portland Cement Mlos. , 93 ® ?<n Crittall-Hope Engrg. IlOp) 97'j B 
Derny. Motherwell and Wlshaw. Ply- 3 4 2 1 , 4lj. 7pcDb 62 l? Z ® Croda Intel. flOp, 681,0 8 6 . 7pcLn. 90 

TISVfP - ' 18 * 3 ' 74 Assocd. Television Coren. A (25pl xd Crossley B«dg. Prods ( 2 Spi 105 

100>J|*0 100’*® 101 101‘« 9fl: 7 b «-ppi xa Cravfn House il op) 34 

^VpcBd,. Reg (Cambridgeshire. Ida of Ault and Wtborg « 2 So. do Cravdex Rubber ( 20 p, 117 

EIjl Camden Cheshunt. Dundee. Karer- Aurora Gear and Engng. (SpJ 16. 7 pcPt Crvstalate (Hldgs. » (5p, 14': 

fordwest. Hertfordshire Water Bd- 90 J9 1 . rpsrT. - urrv# i 25 pj 154 ® 

5lTn ,n i00^ h -10^ rtSmOU ‘ h ' ■-hunr. APteln-Hiffi Cussoas ^Groue (lOp, xd 45. A OI 

PUBLIC BOARDS. ETC-UJL (29) Are^fe 1711 ^uthbert re. .nd G., rio P i 7i* 2 ', 

FREE OF STAMP DOTY ^ .0 


(25di 40 Craydex Rubber (20P; 117 Inveresfc Group (SOP) 

Engng. tSp) 16. 7ocPf CrystaUte (Hldgs., <SpJ 14's 2 60 SpcIStPf. 57 

Currys (25P, 164® 140 

133* 28: Cussans Group dOp, xd 45. A OOpl Ireland f£.J (25p) 115 

lets (2So, 79«x xd 38 h . 

»d 171, Cuthbcrt re. and G., «10pl 71® 2‘, if-iSft 501 3b);®_ 


Imperial Gp. (25d) xd 881- 8 9 7 Ij. lOocLn. BZ^t® 3',® 39 BO 'it* 3'i i*t SpeLn. 104 Tronoh Mines (26p) Xd 62* 2 6'iPCCnv Ln. 93 

cpcLn. 63'<. s.gpcLn. xd 56. 7JpcLn. 2 3t Oawnay Day (25p, 170® 70 -n< _< S. X? ftt.imi Lvnton Hldas. i2Qp1 142 

xo 60 1*. lOpcLn. xd 94 Is. IOJpcLb. xd Racvoa IF. JJ <25 p) 97* 8® 5® 6* 8 Eastern Int. (25t>i 36:® 64 KnOd. at B. Ain can IZOJ MERC <3 Sp» xd 197ij 84 M. Sod 

851, i* 41*. BpcLn. xd 901, 1 . 7h 9«, 101 934 9 Hoiiandsche Belegglngs 17* Botswana RST iR 2 , 205* 10* 200* 66 ®. SocCnv.Ln. xd 71 . 

Imperial Metal Ind. l2Soi xd 56® 3>, 4 Relvon P.B.WA (25p) xd 141* Exploration (Splxd 25 Falcon ( 2 Sp> 100 Marsh fLaurlei Grp. flOPi 104 1 , 

In itial S endees (25P1 70® 70 'L Bpc gen old 172 F.C. Finance C25pi 153 N.CharwrT»nd Expire. I5P> 26* Mavbrook Proa. i2Sp' 126® 

Unsecd.Ln xd 67 „ Rcnwlek Grp. i25»l 145* Finance Industrial (lOpi 26t* Roan Conad. B 0C4, 260* 90 New London Prop. I25B) 208* 

Inter-City Inv. Group CZOp) 20';© R t vertex Hldas. (25pi xd 69® 71 First Natl. Fin. (top) 73® 4 3 5 Tanganyika Cons. (5Qp> 208 New River 710 

,n «- Bunhess Mach. (5US5) £125:® 35: Rexrnore (25p, 114S .... * F*t*roy Invest. (25 d* 72* Zambia 7 Copper Inv. CSBDO^A, 48h* 7 hi North British Prop. f25p' 120 2 

« S1U . 5Kfflf. , syi?i«4 a fviv , 4w.. &K™ , s!tg s i5».’2ti 7 ' 3 * B •“ Bsaia.iffitfs 

ogoomw yLni. g-ii'm iw r4'K. n 2S’» 35 . s. h. o«. «. » “" b, “ A ™ to s “" XZJTZSM? ^’,'1^ ^ 

.^N 6 .^e. Canada. (R«c B . Mkg. Nan«) ^ ^ ^ <rtoCLB - Anolo A^.re^ 7^ ifrJ CR0.10) ^l&JSTSS^KAm V 

yp+Hf&E- “ ^ 4 30 ““ ■&-«?*«& Mng. (R0-2S 342 ssrw^ 1 v 

kn lB 73hi®^. 3* 3B '° * A " 9pcUn “ cd - GDB) * d 232 B S«c. (25p) xd M 7. Warrants Bracken Mlira (RI) 160 _ . Stir (G^J Hldgi"(30p» 124 S ji 

!m! ocUrisred'Ln "x? 3 "a"* 7 7\ic R 2'i s . Motor, Hldgs. 05 dJ xd 67® Lamp? Sec. C5P> 38 9 7h Da!SafoSMn 1 MiiS t *(Ro!sb> 6t 7,, 9 SNKk'cSiiversicm 6 * fnv. Trust PJSei 

5^' ^- «"£« % KJdo^d Dre E U ^n^L 98 aSp, 90. E 90:© D 40D H 395 8%^™ ™ ”* * ^ V# «£‘ 5 T* " ^ W 

? 4 ° 6pci « w - ^ 66tzn **- is L xsx2r^ M 


Assocd. Leisure i5p> xd ast,® 5 41 , 5L r SS a. *r ^5* , , ^ ,ox A ore i nf !' Compressed Air I25pl Xd 1041* Rldiards and Walllngton Inds. (10p, 102 tochcape 4.2B 4 S. New OriJ. 428 9 

Assocd. Manganese Mines S.A. iRO.SO) C S* a , B A^ Groot ,,0pl *° ,03 - A 0rd - Inti. Computers (Hldgs.) 9&® 6. 6Upc Richards of Sheffield nop, xd 24»a SpctnT xd 6 9 

Assocd. Newspapers f25P) 184 8 Craie Frisehaiuf <lOp» 3 *>® „ Inti." Nickel Canada (Recap. Mkg. Names) Si£ h ?0^w/?5™ U 9fc^ Pl 149 l %i.® n 2u CoWm ' FIn * rK:e Grp - a ’“’ cLn - 

Ar-socd- Paper Mills i25p' xd 42i- 1 , b Cray Electronics 1 IO 0 I xd 42® fn.n.) £16', • L6 i|l Roberts (Charles) 260- Inr. rLinrinnmrnr rirtni mi. 

BncUnsec.Ln. 77 . l^ocConJ.Onsec.Ln.' CreUon. Hhfgs. HOpi xd [SO Inti. P.ubllshlng SijPCDb.. 1974-76 .xd 92. Robertson Food? (25 p, 102® 5 3 4 °^ > 


wMwii RgjtSisaNsasB&iAeow fia'^ i S2 s axS l «*i , 5.‘ 

, 0-20t 10-40: r 25 „i 57 41 . ■ • 

Gsnl. Mlnlng_F1a. Cpn. fR2) xd 14 !«• Traflord Park Estate? f25n1 79 


Metropolitan Wy. Bd. New River SpcDb. 
26%® 


I Avonmouth Engng. «25o, 91 », 2 
I BRA Group (2501 66 5 *t 7 


Dale Electric IntnL HOP) 106® 

Dallas (John E.l Sons (10p, xd 50 
□avis (God I rev) i2Sp, 100 © 

Dawson Barfos (25pi 38', 7 


Port London Autby. 6 >:pc 55® BSR ( 10 p) 140* I® 36':® 7(j« 7 40 Dawson UowtPhj Hldgs. i25pi xd 70* 

Agricultural Mtg. SpcDb. 59':. 6 ><PCDb. 39 8 S': 6 A non-vtg. rZ5o) xd 67* S',9 7 

oJ'i. 7tip<Ub. 1951-95 68 . SpcDb. gecal Conalrvction i25p> 120 1 Qe La Rue cSObi 231 

83 ‘ 4 *. 9'rPCDb. 83 it. lOtaPCDb. i£S 0 g^ggeridBe Brick (25p, 55 Do Vere Hotels Restaurants (25pl 190 8 S 

Pd.i 39', Baird (H.) Sons (SpJ 17L 93 2 


^’h S r ? f r , 7 Vra' i-rn* 41 Rughr Portland Cement f25i 

ftfaS-f&rSh'Ti* R^rdWopj *d 55 ®*! 

Johnson Firth Brown I25p) SBM 9 8>i. 001 xa 5B ® - 

JObSon"1c. tf ii!)’ (Sip? 26 L'i?* ■nn'u?.° r M nS Z c? L * d 

Johu^n Matt hey 4,6 15. 7LpcOb. B4L* SsS> W 70 

Jon nEon- Richard, (H. R.) (SOp) 393 90 1 J 


Rowntren Mackintosh (50p) 149* 7® 50 <10p) 42t 

Royal Worcester (25 ul 17B Marl Inv. iTop) 32 

Royco (25p> xd 84 2 Merrill Lynch (Tusi a90u 

Ruberold (25p) 47© (SUS1.33ii) p330 

Rugby Portland Cement (25p) 66 3* 5b Moarside TsL CZSa, 66b 
4. N-V (SpJ 44 5. 6pcLn. 52 : Nash U.F.) Sue. (25pi xd 122 

Russell (A., (top) Xd 56* S 1, Pent os (1 Do) 49b. 

Parambe (10pi 64© 

S- aMU. Stores (1 2 bBl xd 32 b 2 SSSJcS"^ jl er S{2l l,! TSi csp > 

Sabah Umber (1 Op) 53b liSH. 1 !!? ^IP 2 


Gem. Mining Fin. cpo. fRZ) xd 14 IM Traflord Park E«atev r25m 79 
Sid EiSSfi LfmooTfa' 4 ' 1 * ,4t F?SK*5 , STwI?) 277 

si s3?M^rA/srJM, m zssssrsnZ.'b&wsti'" 


GrooMel Prop. Minn 010.30) TQfi® 7 


RUBBER (51) 


(SUBJECT TO STAMP DUTY. Biker pWrk Ini" Mlim. , Kl ^. 

Agricultural Mto. 4bfl C Db. 1977-82 62 b*. “3n !w ®W r*2si1 9 vi 5 , " 
oocDb. 54 'J Bank Bridge Secs. fSp) xd 25 

COMMONWEALTH GOVT. AND bIhow Ra°Sd°fHo.i°^ Ifs* 17 is 
PROVINCIAL SECURITIES (21) a. „ 

REGISTERED AND INSCRIBED STOCKS Barrow' H«%ure ^ Group*’ (ZS pPVsV 7 
Australia 2* a pc xd 87 >*:®. 3nc 1972-74 Barton Sons '2 Sd1 61 ® . . _ 


Baird (W.i 145 


r-ar!u»dot 6-:o« 85A. 

Mauritius fc jpc 90 b 
(••*w Zaaiana SUac 6SUQ. 5 bpc 

il -64 no. Soc 1975-76 86 b. 

• »Se-C4 67l<« ■« 

1». Vincent 6b. c SO 

SiuL.-m Rnoacsia 2'aoc 28 5. 


Do vtre Hotels B R«teurants (23p. 190 89 i^f°^5S“ f ? 1 0 , o ; M 8 3 Rj <S0,,, 393 90 

Dc&ennims (Z5pi 119® 17* IBb 17 16: 

,9 16 17b. 6>«pcOb- xd 64b. 7vpcDb. £ Shcn (25p) xd IOO* 

651,. 6bBCLn.^d 58J. 7bBUJifsi. J? “raki. *155? 117 

7AeocLn. &4A Kennipg Motor Group 125 d} 74U 

Decca i2So) xd 356* 3 49. a i25p< xd JS»J« rM > P < ) S °r?nra d aj ' D,d ‘- (50o) s 
352* 4® 5© 50 *9. 1 fipcPf . ;25p) ini - M r ,nnl uH tin ex 

xd 30:- 2SPCP1. i25p» xd 46 501 1 4 1 ]?, 

Delta Metal .25PI 91 7bpcDh. 70 L Jcimoefi' asi) Sd i d 66- 4 63 

Dcrntron iIOpj 17N Ij* Kitchen iR ) Tarfor nOa) 17S 8 

Draoutter Bros. [Hldg*.. .25®. 172:. A K^t Mill Hldg^TlOp) 73 7 * “ 
non- rig- <2 Sp, xd 143. SbpcPf. 42 Kode Inter. «5p) 34S 
Dexion Comma Intel. ,‘IOp) xd 28 Kwikfarm (Top. xd 113® 

Dickinson Robinson Groop l25p> 116 IB Kwik Save Discount (lOoi 134 


^^^nd^Vlwc^u'le Tst. C25P) xd ISO* HaTOto^tWtel^^Id 1 ^ng. 1 (RI® lib* AMto^SoiSsla'n ‘wawatiSK nSal s * 

. Ihto 0 ^ H rt '^ 0 (5 fe cir* . ^o^h^b^s'coJufd 5 l”. (R2) xd 181* C § nlolld ' 1 " ?d pla ntatioi« MOpi xd - 

irs&p-LB^iasv" ■ « „ ^^-r^UifiiV 5 ixKSurnSi 1 - 

iSSU mm ( sen<oe 9 c:op) ,40b: i« &%& JSSoJlJt* HZ ™ Sffi c^iV 10 ^ 


Grand Central Inv. Hides. (lOo) xe‘ 


“ awwoMa. Kenm rig Motor Gtoud I25bi Me 5 * n Sr r5 _ LZ5 P' 1Ba United Dams.' t*L (Skn, mom ■ Miooia Wlri»atnrarand iROJS) 300 ID 14 Cam i. ij — “ •• 

I* 3 49 A i25p> xd K ,Bt '$-» ISOn) xd &. Dfd‘. 74 *0p) 54: ^ 40b 40 Unochrome I ntm^Vl Ool B, l 7 $®’ 09 * 8 Poroietersrust Plattoomi (R0.02b) 195® Highlands and Lowland, Para f 

£ Emtfefeva a KSSA1 » ^- 7 «w r — . 

^gS?*, 701 * Klnloch (25p, xd 166- - ° . ScoRhrh Agnojlteral IruJustria* SbnCLn. Prmldwit Stegi (ROJO? 980* 90: Kullm (>p HOpi Ml- 

i-*2 - kitchen (R.J Tart or (10p» 176 8 Xd 4oL* GAS (11) Rand Mines Prop. (RI) 1601 London Asiatic RuMir and rr mrJ 

d ,T* 4 ' ,a *P» 172:. A Knot, Mill Hldgs. (lOp) 73 Scott s ReaUurantS (12bPl 625® 60 700 imo , „„ , Rand Selection (R0.50) 780® 80 : 75 41 3 3 TiV Rut)bCr an<l Prot,BC * 


SeottUam4k)-EJw‘il25p1 32 b“s »=^» 90® £101 K "If * L ^ ^ 7 t,u 4 r : IC |re fl - 

ScottLrt Aoncu'tural Indusbinf SboCLn. oaou— u PriBldwrt stern (R0.50) 980© 90; . Kullm G?p. (1*0ni Ml. 

Scott -, Rretaurants (12bP, 625® 60 700 fmn Cont Gas AMoiHso 2 7 Rand Sctertlon 'reo ^) 5 780® 80 : 75 L 4l d °" 2 * 1 * 4 * Rut,bc '' an<l ProdBC * 

s™ tErneri, Sons CHkffiM. (5p, xd *£ C “ ^ 650 2 * 7BC , ow# ^ Plantation, «0ai 

i^E&^ n ra tm 5 V*° ,, ‘ 1S *" 4 INSURANCE (160) CRO^S) SftS{SSm f, ?ft.?*i B u 

S|,ra 7 Hld Bfc (25D) SBb B 7% New (25p) T.) (25n> 99 7 6 . SpeLn. 195® ^ Bffl5Sl£VaM P W5 4 1e8* 


?T«i Bearer 1 H. » H0o> 143 7 Dixons ffitotoBiM .?*» xd 81 30 3 Ir-M 

7l4PC BStiiSriV.’., .25?) 277® 3® S 3., 3 2 D & M J d % ? ,nd ’- (10pl Xd 3T - 8UOC {-CP Hides. «5p, xd 63 

2! 4. 6bpcLn. 56:® 69. 5u«Ln. 121 Dolan Psckaglng < 100 , SO L 5? ,nter - ”0 p> * a 71 ’*« 3. 

4*,pc Be, am Gro. .10p» xd 119* 17 16 Dom Hlaw ilDol SM . . „ 

Bemrose Cora. IZSp. 6S 2 D2£a£h2- 9 *Da«lei sS2t (25n, Ka Q5iL '71 «?. »• s 


I Seed on Diesel Vehicles (1 Dp) SBb. BbPC Britannic Assurance (3p) T79 


FOREIGN STKS. BDS-. ETC (12) B^in Brot^rt (ism'.S ss 71 

COUPONS PAYABLE IN LONDON Hotiery (10p. 15 

Chincte 4 b si Gold Bd,. «Eng. Iss.l Drwn. U®SJL“Le_. , . 

Bcs. £5i : . (German ls^» Drwn. £4 Hihh^iT’TnQ.n 5 7S ® 2 ** 

5pcRerg.GotdLn. .Lon. Iss.l £4b S b ™Tri J 0..xfra2 7 , 

Chinese Imp. Chin. Rlv.6pcCompl.Ln. £2 "lEfTY Qualca« i25p> 71. 
Greek dpcRly». 1902 (Assd. Accept. Cert.l aiarkm. n rc n > ici.r 

5 2 p‘ , G.Bof PC ?§?S K £45 Re,U0ee 8d *' 1928 ljackwaod C Hodge ?2%' D ^ H'?' 

Ireland lRep .1 9‘rpcLn B3>4* Ina'rdSISf ■K°ato > iS£i l 

Japan 6ocLn. 19t>3-8B £61 . 5g* r g m .»" 5 • V: 1 .* B °l 1 ?> 

Rus,..n SpeLn. 1906 (Nov/ Coupon Sheets. fgSg^A ,Vp, 4 A® 


^u^a^'Vo 50 ” t25P> 64 ^^h warrants attached to suo P 

SSSia InS &if P }nvV,ts. (SP, 14V illS] It?* 5 * 

D oTJ Bros ' M> 7 er ""fl Phelps (lop, Laird Gro. l25p, 71© 1 

__ rc - , . , Laaorte todurtrie* (5 Op’ 101 100 

Dowtv Grp. I50p) xd 120 1 Lawtex (25p. 41 


Ln. 82 - 

Bpd-n. Sell neon rt (5p) 17b* h© IT. GbpeLn. xd 
n_ , _ 58® _ 


to® warranti X *ttSed 6 to 9 'suB ‘’fcr^Drti) SuBar Estotea (SO*) 81. SbpcPf. xd 


Commerriel Union- Am ur. (2Sn) xd 180* 

_TB. * 81 80. 7Jn»cLn. 6Sb 

Eagle Star <25P) 1«4® b* 2 5 1 4 b* 


. Eoultv Law Lite <So) 244 

Shannon f12bp, xd 50* >« Fen church fiOoi 49. A flOal 51* 47 

, Sherman iSamncI, Clop) 17J» G £°?r* 1 Acddent Fire Life (25 p) 156 g 

BtapP'ng Industrial Hfogs. (2Sp, 4358 5 7 * _ 

45 50 Guardian Royal Exchange f25m 214 13 

? Vlne P*3l urt » Whlteweyi 7 bpc 1*12. TpcPf. xd 62*. 7PcLn. 63* 

Ln. xd 90® Halford Shead (lOP) 114 IB 1» 

dustrlei .15 Op) 68 H eath c Zf jf) (20p J 248* 3 6 

Hunter (1 Op) 97® Howdim CAitocander) (lOp, 68* 

t Hldgs. ClOo) 66 Legal General (5ol 158b© 6 8 

C2SP1 81* 80 A (25») 80 London Manchester (5p, 147 . 

ihew Asoc. (10pi xd 54b. 5 Matthew, Wrtghtson Hldgs. <2Qoi 209. 


Showarlngp vine Products Wtiltewayi 7 bpc 
Gtd.Uns.Ln. xd 90© 

5idraw Industrie, (50 p, 68 
StemiMn. Hunter (10 p, 97* 

Silent night Hldgs. (lOp) 66 
Sketchier (23p1 81* 80 A (2Sp) 80 
smith Neohew Awe. (10pi xd 54b 5 


ACTIVE STOCKS 

Prices In pence except where, otherwise indicated. 


— No. 

Denomma- of 


UJL AND COMMONWEALTH 
RAILWAYS (9) 


Booker McConnell (50pi 157 b* 6 b* 36 
43 57b 44 5 37 8 3* 40 
Boots I25p> 2761-0 6 7 5 6>: 4 Sb 
Bourne HoH.n?nrorth 6UpcLn. 53 


Canadian Padhc iSC5i 785. 4p«PerpDb. gov' s, '25 p' 2Z6_32_3P : L , 5 : . Lo » 6 f: B'mcLn. 74b*. tSS (Johni 7ocPf stub 

33 U 2b Bowater xd 170 69 71. 7o>cLn. 98b® .ii7 p< ii , 1 n - 100_ 98', 9 8* 100", I r i J5 ?ni 221 jj.iii ? 


Leisure Caravan (IO 01 71 

E F t«P Group flop) Xd 208: b: 

* tetorook (lopi xd 2S® 

EMI (SOp) 154 :© ni.® 57SUBI. «c Lexnev Products >5p, 42® 1 
5pcPt. 4,b. 7pcLn.*64. BbacLn. * 74 ^®' [ j- rlra ret ‘nt. 11 Op' xd 1 17 b 16 


Smith Nephew Aroc. (10pl xd 54b 5 Matthew, Wrlghrion 

Smith »W. H.) 1 Hldg,.) A 523. 5bPC 7UPcCnv.Una.Ln. 95 
r u fri-Ln. 39. 7 UpcUns.Ln. 67U 7 M'net Hldgs. (20p) 2. 

Smith, tods, (sop, IBS, lOUpcDb 91b Peart ‘ s oJ *77* 6 4. 
Smurfll UeBoraon) Gro. CZSpj 1 56© 6 8 Phoeirtx- (ZSp, 221* 
Sobrtnlc tHIdBEj (10p) 30 7b 7 5 


j-ussrajfias: 95 ia a 

Prari 1 r3o^ t 277* 0 6 1 4. 4S 6pcPf. 65b Day fiQdgS.... 10p 

Phomrtx- (25 pi 221* 4* .8 30 2 4 29 BP £1 


■marks price 


Quebec Cent. Riv. 4ncOb 32 
White Past Yukon xd 510 

FOREIGN RAILWAYS (23) 

Antofagasta 1 Chilli Riv. 3pcPf. 26 
Russian S.E. H'v. 4bpcBds.Rd. Lb® 


Bowthorpe Hldgs. dOol 46 
Bremner (25n> 6B* 

Bridgend Inv. (Sp* 48© 
Brlerlevs SpmVt. ilOdl 75® 2 
Hrfgnt U) *25 oi 33 b. 8 pcL 
Brigray i5pi 14u® 14 
Bristol Street HOp) 44 3b * 


ERh iHkras.) «2£o, 103! 

|a« Midland All.ed Pres* A (25pl 63 
Eastern produce 'Hldg,., (SOp, 105 
Eairwood (J B.) (Sp) xd 85® 5 


Antofagasta .Chili. Riv. 3PCPL 26 In^Iy' VA/flVW" «*»• 55 «* . 

S."*! 1 iHx u 1 '! ■sffltaMvSf vn « Bristol Street HOp) 44 3b 4i, 5 |jdndge s tab 1 Word t5oi 3Sb 5 41 - L.ncroltKilBOur '10ol *fl51 

•r jrJsri 5 ,v - ,,5 ‘” 13541 7 * 42 Bru!°ajf 3.b a 7b ** 

BANKS & DISCOUNT COS. (263) Tot, , 0 ocLn. , d I&£rp ROT pS l AJ r ^»h' , ??ip, 77 ^ 1 ill 79 ® 

A jST" n D,SC0Um 2010 2000 1961 re 1220 ■ 1,0 a6,J 7 - 9, --- Un - Ell., (Richmond. ( 5 p, xd 27. 8'“ 

Allied Irish Banks i2Sp» 147 iriulh 24. 1 ! 4 6 " If.. 1 « (2 5 o l xd I99<j»g' 2 DOS© L ° n ?o*' Northern Sec*. (23 b I 

Anstraua New Zealand Bkg. Gp. 350 43 ft?* 9 36U 7 V™** •«» 64® 3 ; 1 { 

alnb iaitn.nl a mt 37 Britlih Industrial H/dot HOp. 54, : Eliwick-Hcoper f 5 w igki, 3S ‘* 7 J-omton Entertainments (20o, 

3?"^ L « jrael A til* 37 British Insulated CaJlenchT's Cables (SOp) Empire Stores ilrMiJi? .sci. Universal iz5p> It: 


Lewis (John, Partncnhip 7i,PcPf. 64 
Lewis’s Invest. 6bPc2ndOb. xd 80b 
Lex Service i25pi 75b:® 3b© 5 4b. 
5ecood Series Wrts. 23 2. 6bPCLn. 
701* 


Southeras-tvan* (25pl xd 170* 3* 4* Prudential «p> 152 SO 3 4 1 « 
4 6 3 Refuge B <5 p, fS5 

Spear Jackson Isternatl. t25n) 152© Roval <Z5 p> 314* 16* 12 14 11 

soear U. W.] Sons (2So> 177 Sedgwick Forbes Hldgs. HOol 258 

|P«h« r Gears (Hldas.i iSpl 29 b© 30b Staples.reen (2Sp» xd 306 2 

SMIlers (2SPI_S7 6b 7b 6. 6pePf. 54 Stm house Hldg*. OSp» xd 120 


L.den rHldgs.) MOpi 35 b 
Lmcr pit Kllgoar HOP' *d ! 


Spink 5a n iZ5p> 21 f© ^ 

SolreJI* Grp. aop) 65* 3* Z 3 
speng co. (i Dpi xd 40 
Spree kJ*y (Chi, ) inds. (10p> 69 8b 


iufi^ intrFt^u. rzSto) 77® 5® 7b* 70r* INVESTMENT TRUSTS (331) 

sr'JS Aberdeen lav. (25o) 48b® 
StariTs^rovSf^n? 5inS* Aberdeen TsL I25p) 167 

ti 0B ix8t, 114 ® Acorn Socs. (Ip) to* 

Stead^lmBMm A 4 rSXn?®ta>sw .. ^ AlltanWlBV. BpePI- Xd 46* 

5 3 2 Slmuson A (25p> 140* 37® 40 4 Alliance- TsL (25 p) xd 1B3b 2b 3 

SIND Bros. Hldgs. (SDpI 172 AmbSm: ‘im - cfp* C2Sn) fiOlWD 

Stmiev Co. (Z5o) 132* 2 n 

W) is AH A^^ri^in SS. 90% lf“ 

sKi u, rt tilteon 39 ^ U Ashdown Inv. (25 P) 106. 4ApcU). 82 

s£gv«o«j tR 1 (ln§) E( 56 Atlanta Baltimore IlOp) 72 

*- StSTSS 12 , Atlantic Assets (25 pi 130© 29© 


Prudential <Sp> 152 SO 3 4 1 « Shell TYaMPOtt. . . 25p 

Refuge B (Sol 155 StOddflTd “A” 230 

Royal (25 p) 314* 16* 12 14 11 nlVT” iff IV, 

Sedgwick Forbes Hldgs. nooi 258 oooKer McConnell 5Qp 

suplegreen (25 pi re 306 2 Bii rmah Oil ft 

Stenhmifce Hldg*. (2Sp» xd 120 7 « 

Son Alliance London 428. 6bDcUn*.Ln. muUDO 25p 

65 b* ** BATS " 4e„ 

Son Life (Spi 108 9 10. New <5p) 108b* r 1 i air«* Z&P 

INVESTMENT TRUSTS (3311 5*>P 


Lockwoods Foods (25 P) 79* 

London Midland Inds. GSpj SO* 2 


Bank Leumi Le-lsrael A ill * 37 
Bank, or Ireland 360© 45 
Bank of NSW (Lon. reg.* fSA2> 475* 80 
7S 

Barclays Bank 340 38 6 5 7. SbpeLn. 
73b 3 

Barclay, Bank Intel. 7bpcLn. 6Eb l» 
Bate, (E.i 'Hldgs. i <25p. 252® 50© 1 
British Bank Commerce i2Sp> 91 90 
Cedar Hldgs. (20p. 3,® 5b 6 5 4 
Chaw Manhattan iSU512.5Q< 28b 


Or.?' 1 * Leyland Motor Cpn. ,2Sp, ,d 24b E "3 9, ‘ lh ° V ' W “ ‘ ,0 *» 22 «! L ^^?6S.6?peLn. 85*6. TbocLa. H 2 

S5lr®r-^ ~ 


. _ Au, train Inv. OA1) xd 51© 1 2 
s* Bankers Inv. 4 b DC PL 37b® 

8b BLshopsgate Prop. 233* 4 6 
. Bbhocsgate Tk. 5pcPf. 41 'tiS b* 
** Border Southern Tst. C50o) zji 


- 1 . ’«« "w. vwn. fq i ou<u a i u ji* 3 5. (LncDh *ici. * t ' --wv*-. n 

British Mohair SDinners <25pi xd Sit- English Elccme2fvnK tr 

”Sp,?sr," •8s3>t?#Ji&Jb "IBS*”** T "« I SK IfiSTtarSL." 1 ’» ’• 

B'l.lSh Printing Con. (2 So. 64. BbncLn. Iva°lnds rr i l 5cn?^3’ ^15? ■? K . 3; I Maearrhy, 7 Pharmaceutical, QOol xd 98 9 


BSUVn£!SiW. ref. 1 ? (SAIi =«■ «• 8bocLn. 

FriKC' 1 Ansbacher HOp. 34',® s Br-tlih Va’p?* k c2|p^ B 97© ' S a' g 6 ' : ®8s'i?Ln I tr, » ' •ao^'j ' IAUO* 

Gibbs (A.. i25D) 980 102* 5S® 97 ® 8- 6Np '‘- n - ^Banded Metal «2 Sp) xd 67 i, 

Gufnrmsf Pat Z |25u) 200® 194 8. SpeLn. B 76b® S b?* C 7PCLn^ :, 6I^^ lP, ■ 58121 ,DCDb - F.C. Conttroctlon (HMgs.1 (25o, 60 b 
Ham bros (25P) 453® 3 60 “S's?. 1^' ConsWurt "’ n * ‘Birmingham.. r ’ 5 A'.« ? i . 8 

Hill Samuel <25o. tSB® 9. Warranu Hnt.,h sugar Con. xd 500 
. >9 - — , « u „, _ n , Ir tish Syphon inds. i20u. 66 


Ston^-Dr. (IOd) 105 

Stone-PUtt (ZSp) 071, 7 90b 90 89 b 

Stoneware (20o) 362 

Storey Bro,. (25o> BO 

StatecT Pitt 135® 


geyser U limann 25p S 273 +5 277 19 

5* £1 S 324 +4 364 M 

PJjoenXx Ass 25p 8 232 + 8t 270 20 

25p 8 , 215 — 3 270 20 

Slater Walker Secs. 25 p 8 164 — 284 14 

°L a ^ ve ^P cks }* based 011 1he number of bare 

ciSiPS ?? 1 1481 and under Ruie 1 M(D <e) 

reproduced today m Stock Exchange dealings. 


Change 

1973 

IS 

on day 

high 

lo 

- 1 

294 

23 

+ 3 

134 

•r v 

+ 9 

600 

48- ; 

— 

363 

27- „ 

+ 5 

118 

4" . 

-23 

219 

12 

+ 2 

506 


+ 3 

132 

5 

- 1 

303 

23., 

— 

194} 

9 

+ 5 

277 

19 

+ 4 

364 

86” 

+ Si 

270 

20. 

- 3 

270 

20 '••■ 

— 

284 

14 


M«k?J^H a0p> «* 98 9 5 E rttoC Fisher CHkWl.) (25 P) 104 

Mrt-iJ alt ran p VP 7 = Staree (J. and E.) (25 p> 75 

T ' 20 ? > 6®. , Sturfa ■G.» .100. 82 


Option Report— 3 -month Call rate 


Hambrtri (2SP, 453® 3 60 ^ J*? ConsWurtI » n * ‘Blrmlnghagn. S 31 mSh" A^i 'Ss’b?^? i^S f2S '” 49 h 

Hill Samuel <ZSoi 136® 9. Warranu B'.'-Jh Sugar Con. xd 500 __ Management Agency Mitl/ (10o, 145 

- Hongl!o 9 ng Shanghai (Lon. Reg., (SHK2.50) 5* 'tod*. rtO°p. 1*4® S 7* 7 MiSgSre^K^ ' ^Siv 5 ??Sp, 31b 

24B® 57 S fl 3 Br.tlsh Vita (25D) 128 F ™ ,, * | r . M -' Ofldgs.. A Non-Vtg® (2 Sp. ManS OvertST .2S P r S' ^62 ** 31 * 

JtBti Tovntn* (25P) _i20 J* Brook Sr. Bureau :i On) 133b 3 pihI..! 30 - . . ... .. Mann Egerton >25p, xd 193.-* 2^© 

Jmeoh (L.! Hldgs. «.73# Brooke Bond Liebig B -250. 52 3. 7pcLn. Fidelity Radio (lOp. 111 BpcLn. »d 64: =w a -w 

Keyser Ullminn HW55._ 125P, 267 h-O 7B« 7® 8 6': SSL 1 ii? t« 1**01 xd 85i, 6 Maple M .'coward* (20p> 68* 7© b 

Sbl© 74 BO 78 6- 7. 5 3 6 Brooke Tool Eng g (2So, 2 flb F 5c75v 32S 31 28 30 ' S a^Uro.Ln. xd Maop* Wetb Sbpc2ndPf. 44 

King Shaxson Pfd. 59- 6 Brotherhood iPcto-i (50o) ,27 e *» 1 -® u i March w<el Hldgs (2SP< 141 

-ttlelnwort Benson 'ISoi 139b® 40* 3 Brown Jackson (20n* 60 E! lcfl (2Qoi xd 85 * b 1 Marks (A.) Bureau I10 p> BO© 


Manama Tussaud* iSp) 33© 

Magnet Joinery (2 Spi 238© 40 
Makln (J- J » Paper Mill* (ZSp) 91 b* 
M^lliroon lG., L25p. 42 


Stylo Shoes (25 p, 09 71, 6, 8 
Sumner fP.) (Hldgo dOp] 17 
Supra Chemlcil* Paint, 175 1 


Hongkong Shanghai (Lon. Reg., (SHK2.50, Rriflsh Vanning indv <10p. 24® 
248® 57 S 8 3 Br.tlsh Vita (25D) 128 

Jccsel Toynbo* (250,^2® 3* Brook sr. Bureau / 1 O 0 ) 133b 3 

JtrtfOh (lj.5 Hldgs. -.73* Brooke Bond Liebig B >250) 52 3 


Sutcliffe SPeakman (25o> 47* 6b 
Swe*fi*h M.tch A (K50) £1Zb- B 
tll'i 12"^ 

T— U— V 


7':PcDb. re 163 
Broadstone (20 d) xd IIS', 16 
CLRP Wrnts. ZBb 
Cable Trust <25o, 127b 8b 
Cable, Invest. TsL 6pcDb. 59b 
Caledonian (2£p) xd 80, B (25p) 
Cannon Street .lOp) xrf 69 fli, 
,,t505 Cardinal DM. (250) 147 
Cate) tap) in,® 

Charter Agency (25oi 46 b 
City Commercial Can. 131b® 2 
City International (25 d) 72b® 


Ill - r a ^n £ OT: ,25W »«« a --* T-rmM (SOP) ,97© 200 199. BVpcLo. gJS5SST. , flSl.% B 

.VAW: ‘’J&cfiSAa^xS ! Ka^^-^b^W 68 ?* ^ ■* 9 MLrTLHSJHA JSSP-^ *1 


OPTION DEALING DATES Included Spillers, British I,, 
Rrst Last Last For land. National Westminster B/' 

Deal- Deal- Declare- Settle- warT ants. Capita) and Coon* - 
In«s lags don rnent w !L r S nts ’. A ‘ Herfterty Con 

Sept. II Sept-24 Dec. 6 Dec. 18 SS 22P\ E rop * rtl< 5* ^ adk 
Sent 2s Ori a n«. 9n r ! Stringer, Arts gen, Conrtau, 

Oct. 9 <£ L 22 J»«nel Portland “B." Grew 

*££ Securitito,, E. Scragg, Gh, 


Llovds Bank 267® 59® GO 6 2 5. 7bPCLn. Brown (John, xd 146 8. GbpeOb. 62 
99b 9 b , „ _ Brown (N.) inv, (20c) S3* 

London County Secs. 'ISO 1 I/O:# 3 Brunnlng (250) TOG 
7 70*. gbpcLn. xd 79:® 9 Budge Bros. .10p1 vd lS*t 

Mercury Secs. (25o1 145 6 _ BunzI Pulp paper >25 di 95 

MMIand Bank 3371* 7 6 S 40 38. Burge*, Prods. <29*1 62* 
lObocLn 91® 90b 1. 7bPCLn. 93 b b Burrell (5P) 17lj« 17 
Minster Assets (25 01 75 -b© 6* 8® 9® 80 Burroughs Machine, SfeecLn. 168 
National and Commercial (35oi xd 14B S';pcDb. 124 


B .. _ " Marcitwiel HldBS (25P> 141 

F Ich Novell (2 Qpi xd 85 4 I, Mark, (A.) Bureau HOP* BO© 

plXJ* f 5?n e,,l s? ,Hld B*-» « 2 S»» 43b* M a ? 5 S5« B « r 1 2 Sp > 268 r 
Fodcns (5QR. 81 Mariev .25ni 92',: 3 

Fotke, Uol.ni Non-vtg. (Sal 27 Mari.ng Inds HOp, ad 421- 

Ford Inti Capital Con. GpcLn. 75b® 7 Marshall Cavendish HOpi 74 

Forte Hldgs. 7.7pcOb. 69b© b Marshall (T.i Co. (Los ley) A 

Fa sec o Mlnsep (2 Sdi 142':© 3b© 2 Martln-B'ack <25p. 68V 7'- 

Faster Bros. Clothing (25p» 93 6 5 3b Martin 1 T .1 Metals HOpi 77 


rate »rao tvie 103 *■ 5iu.ee 
Tavtor Woodrow |Z5p) 290 
Tecalemit (2So) 70 


gencerjiSo. 26B 9 70 677 6 1 rSlf^StSrre 5 ™^* ' 3 - 


6bPcLn. xd a 1 06 
Contlnmia) tndri. 


tndri. 125 b) 137© 


FOOD PRICE MOVEMENTS 


168 6. Foster Uohn. Son >25p> 59':® 60:. ’ 

Francis Indus. >2Sp> 5, 

*■ ■ Francis Parker (10p> 61® 2© 1 

Freeman, (London 5W9. .25p. 280 

I French rw. C.i A i2£p. 56 
Frith (W. Gil IZOpi 68 


Mariev i25d> 92.-: 3 rateo Stores (Hldgs.) (5c. . . . utr _ 

Marling Inds HOp, ad 42.-0 rhomson Organ bat IPn _(2Sn) 214® IS© nLTr 

Marshall Cavendish IlOp. ?ib* S I'P* 709* B.. 30ncPf. SBb*. I Dun< 

Marshall CT.i Co. (Loafer) A (Z5pl 26b* cifrti uli ^ '“f 0 ' Fdfet 

Martin- BfecV <2501 Btv 7>; , 2 rn ,S , ‘?l r i C *] 

i,.„ Ji IL’L ^S-4- 

* 7 ”- 3Ut,<:Pr - 4V - ?.Srr? e ?on H , , r d aSinSl , ^. 43 3 

Ma**iiew, ra 1 ( 25 ®, iso© 50 nil; n o ' Th o mas. _ tz 0 p) 1 


ihwol l 3 (Sn^RiSs'fiu* I Crescent Japan (50p. 86 b 

lil' Direct Soarvlsh Tafegranh (2S 


^r n 2§'T 5 r t M {6- d ir ?2 ^ 3 

J! 13 17? 1 &ec4*.l/£. i a SP ,2B » 14 E S ,, 2V" t - TrMt aSD ’ 77lj ‘ 5, « 


Direct Spi rU tii Telegraph l 2 St >1 xd 142 

Dualeaat (5 ob> 48 b — 

Dundee London invst. Trust CSp) 36 InluXnah 
Edinburgh Dundee Invst <25B> 120 . 

Electric General. Invst. (25 pi 102b 3 . „ 0 . 

English Int. Trout C2 Sp> 77b- SitecPl. '.r-CMnem..,. 16 


Interest in the opUon m«k« Ho« e o f FrSer ZTianf: 
3S« a better scale Stocks to Eastern V3S No “TS” 
attract money lor the “caU" double opSSSXei repTrte 


Tilbury Contracting Grp. 350 


xd 45* 

English Hew fork Trust LZ5 d> S6b 7 


Araoe-Leieore.. * 
Barclays 'Bank.) SO 


,° ’Ihter WaJker 

«st?fc a sar™ , 


BACONS 

Danish A.l| 680 680 650 

' British A-lty 660« 680« MO 

Irish Special 620 640 630 

Polish A.M MO MO 610 

Ulster A.13 620 650 630 

RUTTERS P er cw ’ t P er cwt P er 

NZ oacket 22.10-22.30 22.20-22.25 22.00-22^5 

Enelish packett 24.00-2S.00 24.00-25.00 24.25 

Danish salted packett ... 25.21-25.50 25.30-25.34 25.21-25.50 

CREESES 


Sent. 20 
£ per ton 


Week ago Month ago 
£ per too £ per ton 


Fruit and Prod. Exchange Gt. Brit. (5p) I Meat Trade Soretler, «2Spl xd 61 
27 6 '“•-d'-vi-K-r «10f>. 31 1- 

Meggltt Hldgs. (5P) 12‘^ 

G _ TV I MrivtUe Oundei Whitwn (25p> 93 

I Menlmgre Mritri. <5p> 24 


! M r?* w ’ HW9t - ^0,,, * d 102li * ’* ,0 °* rfS5 sU ,% lJ V. T fl *19 


M tfflr ogBJgTa b 3 ^&aa ;M 5aiS5 , (2 5D , *, | ?? If 


12 ‘-line* 

6 login Am«r ! 

6 BrokeoB 111 Prop ! .. 

24 . Cant I- 

CO Charter Coos.... 1 


■mv: irvov jBpnvn^ ixapi xa t» I ^'35pl 41 b 2- . vpt.vni.ui. 42b ' — — ■ — 

Mengbt'ttid g' s.°Sp)* 1 2 b* Tooth 111 IR. W.) (2Sp) 13B© ^ 00,31 ln,fs *- Tfu *t C25p) Xd 

93 teJSBaPWJ’y; ArM «** 

4 0 4 “ 9%cCony.Unrec. 

73b® b. IDbocLn. vd 86 Torar Kemxley and Miribourn (Hldgs.1 AS 7 r. . 


G and M FWwor Plant .20p, 127® 30 SSS saS'V^c v *tnH 

G fd C '65'°?' AU,amj,<0 " etl{,Cl>b - ,M1,S ?TJ® 2 *a lO^oAnVyd S6 1 
G R.A. Prop. Tst. (IOd. xd 84® 4 3 b 3: JSdSrTSwf 8$ IV 


I F 'i*J Jnlon «*■ ,n *«- T «« 'W-2S1 « STSf”— ?? Rtezzd 1 IJrli£? w -1 2 5 KSi2!fcH I 


BvA.SE. xe 

Britfehleryiand ’ 21 
British Oxysmn 6 


impn.- .S^ejckere.-TT':; 

awftlSec 


'ootteorth*.... 


SSuf 20 

I © lUoydaBank 1 20 





Galley Gp. .ZSp. 52 b© 

Gale Liner i25bi xd 103 
Gillahcr (SOp. 157© 
Gatlwibvmp *A.> .jjpi ,63 
Gall'lord Ei«. MOpi T5SO 62 


Metrooole I TO lists. HOpi 53 

Mcttov C5 p> 34® 

Merer <M. L.i «25ul 1131-* 13 
Midland AlumlMum (25u> 96© 
Mills - A. J.< iMIdBs.' «25pi BS 
Miln Marstera Go. iSOpi 110 


English Cheddar white 

rmdless 40-ib seL 2a.OO 

... NZ finest rindless 40-lo 

block 24-°a 


2AOO-25.50 24.05-25.00. 


uaimura c»». i.iwi =-■ :rr; -j- Transport oerriopmflnt Grp. C2Sp* 7ou® xn oj - i 

Gateway Secs A . rated. vta.i >2 Spi 90 4 . Mitehxii cotts Go. (25 p> 55® 4t 6 . 8pc 65:© 71b 70', Hume Hldg*. A (25n) xd 8 S < 9 go. n u 

General Elcctnc 12 Sp.vd I 143b® 5b 2 >:A ] __ n Travj Arnold (25 P' 114 Industrial General TsL L25pl 40b 39 V 

6 4 tocUreed.Ln. 64. 6 oc , » Trident Group Printenf 5BCf*f. xd 421- 2 4 becDhxd 91 90': ) 2J* 

Unscd.Ln. 1976.81 70',.. lb. Da ■ rf M 61 Trident TeievitiaB A iiodi « 4M 6 "terntl. Hldg*. corpn. iSVSD &30p 25 

1979-84 xd 64V 7 hpcUnKd.Ln. »6 : £, „ , , 5'; 4b Intertill. Inv. Tsl. (2So) xd 62 

67* a:. 7i.pcUnscS.ln. xd 1451 7 'j , , , ! es 6s>cl?<5 ’ 68 9- Speln. Trutt House, Fort, (2Sp> 162>- 1 3 2. ntf *cte»*nt Tst. Corpn. (25p) 150’s 

-£Zrl AJL. cpn. 5n* .UiSI i) 3’® ^ ^-SPC.Mlg.Dte 93* iSSS^JKSW ^ » fa] »- 

.m '£* 5,: 49 SSSQ5rS s -t« l 4 * 4 8 »■ « sfeafadww, 3 . 

Gill Ouflu, Grp fZSPi 152® 3* Mount Charlorte Invens (103. 19 v U Tunnel Cement B (50 pi 156. SPC.APf. 43 «■ fSOp) 80 W 

Giltspur nop. 82* 5 4 5b Mount Row Hsid.Bg (gp) 65# 70b® l* Tomer and Newjii xd 179 81 80 78 7i, keystone Inv*. (SOP) 113 

Glass Glover Go. <Sb> xd 67 — — ■— — — - — 

Glaxo Hldg* '50P) 343® 7 4 6. 7';DC Mgwiem Oohet mw 109 

UniOt.Ln. 98 



Cocntiea-j n jeUmptm 


D« Beers Det_ 2-.. 

P.S.GedoU 13 

Groat Boulder- l._ 
Batapbra Aren 1 


2* 3 

Mgwlem (John. r25oi 109 
Muirhead 'T5P) xd 61® 2® 


9.1 oc.Uns.Ln. xd 74 US 
Turner .Ray; Gro. MOd, xd 78 


eggs* 

Home-prod. Standard 
- ; Large 


BEEF 

Scotch tilled sides 
Eire forequartffs . 


3^0-345 3^0-3.35 2.S0-2.95 

3.30-3.50 3^0-3.45 2.30-3.05 

Sepi.20 Week ago Month ago 
per pound per pound per pound 
P P P P P P 
27.0 — 30.0 27.0—30.0 26.0—30.0 
20.5 — 22.0 20.0—22.0 21.0—22.0 


Argentine chilled rumps 60.0—62.0 61.5—62.0 60.0—62.0 

kt^eijch 2S.0 — 33.0 27.0-32.0 26.0—30.0 

■N2t5d» 29.7-30.0 23.7—29.2 27.0-57.5 

fOftK (all weights) 17.5—24.0 16.0 — 24.0 16.0 — 22.5 

^MEngUsh ewes 11.5—14.0 12.0-14.0 10.5—13.0 

POULTRYJ 

Broiler chickens 

■ weights (oven ready)... 21.0—24.0 21.0—24.0 19 . 0 — 22.0 

- * London Egg Exchange prices per 120 eggs on September 18. 
1 + Delivered, t Prices on September 18. § London sad National 
' wnwsion Exchange prices. 11 For week commencing September 

t? ** FMC price. 


Glee son "m. J.i fContractortl (1 Opl W* I HccrK Sbrerf (50« 201- 

5o 49: myson Group r a gp, xd i 54 

Glasses iW. J.i lUn 101* _ 

Glynwed >25p. xt) 143 2 * 2 3 b. 71 . 0 C JJ O— P 

Ff 65. gocUiBCdLn. 1974 xd 93GA. 

(Do. I with rts to convert or sub tor Nairn Wlliimw 17$:^ 70 Bb 7 
Sht.i yd 112: 14 b 13. lQt«pcUiucd. Na'lomi Cartwnlshm (IDpi 39 
Ln xd 86b* Sb: New Day Hldgs, (lOni ,12* IS bl 1« 

Gold Cross Hospital SupoHe, I25P1 xd ,4 -.v- 18 16 IS 11 12 17 
88 7 8b 6 y Newall Mach. Tool (top, ISb* 

Goldberg i jH.) Gp. i2Soi 122 Newbold Burton Hldas. (25D) 23 

Goldrei (Ch.) Foucard Son <238, 48* 7© Newman Indus. (25oi 57© 8 


U U 7«£E 'S i ?- as "' 7iU - «=«»■ 

Leda Inv. T*t. I2QP) 30b I 

London Aberdeen SecPf. (So) 119 > 


U»4 Group (25 b) 106© London Aberdeen SecPf. (So) 119 

U-n S. proutJ (ZSp) 121® 19. IDbpcDb. Condon Lennox B i25d> xd S4S 
rd 86 i, 6 London Mont rote (25o) 15o BoraST 

UfMC ffttwnat 1 . SpeLn. Wts. B7J. London Provincial (25pi 931 . ... 

Ultra EWradt (25p) 3Sb_ . London Strathclyde OSM 57 b l V*- ^*5 

“i7dv?*, 5 j5 IA kv .? I 0 -- ^ uss; HSBLIK.Ifc 7 , ,g 

U S525h ( . 2 re 115: W. «^* WI “' « 5rt «• “■ M^Sc-iIn^ dO 

S-fpcLn. 4MB. 7bPOn. 651* b b* 6 London Merchant Capital ,hs r*5ol irr c 

Unifcror CN.V.l iHu-12) 14.40 14 JO Ln-dPn (23nj 334 * ^ 6otfj|?M gnu 87 B _ 

lAAB 14.53 MG Dual Caortal ifcfcnSi. tfij? 9 HUSH EXCHANl 

K?i on n 93 MG Serond Dwa! Can. sh*. (4p) 21 ®b 


regional markets 

fc «*■ « «^ta«ta«te. or Sa ' wmmB ^ 


Goldring dOP) 82 5 
Gommc Hldg*. I25pi 1260 
Gramgas (IDOl xd 47* 

Grampian Hldgs. (25o> 58^* 6 *z* 80 
5 ® 7* 6 * 9* 8 b 9 60b SS'» 8 


New, inter. :2 Sd. 1S8D 7btic». 66',* utd” B scnns aoeOb ?70 
, Nor&ury Insulation (25 d> 118® ,9 Ufd. City Merchants ( 10 p) 44 
NorcraS (25o) 10?,;* 9b. 6i;pcP(, Xd Utd. Gas Inds/i23pl 72 

Hydro INKR60) MJ.S. 1*1 uS^-Walkir"^^, 1 670 


- SOJSriSasat « 

= iff* ::dtex S :l:- 


BiarM'dftSPfiftfA nusHBC04ANGE ■ 
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ONEY MARKET 


anks pay up to 20% 


l of En gland Mlntimnw 
ending Bote 114% 

. .nce July 27, 1372) 


dlsbursemnets. The authorities Joans started at about 103-10} per 
held a modest amount of commer- cent, and reached 10*10} per cent 
dal bifls, however, while the by lunch-time, but towards the 
market had a net Treasury bBl dose 14 per cent was quoted— 
o-day credit was in short take-up tb' finance, and gilt-edged while at the very end 20 per cent 
in the London short-term settlements were also against its was paid. 

market yesterday, and the favour. Short-term fixed period rates in 

ties gave.BL-amail amount * A' rate of .KWOJ .per cent was the various' markets were firmer 

lance, by buying Treasury paid by. . Discount houses for in some cases, after their earlier 

om the Discount houses, secured, call loans in the earlier downtrend— with the three-month 
had carried over a surplus part but- SHi per cent was sterling certificate yield rising to 
ie previous day, and a fall touched as. - the day went on, 13A-12} 

note circulation was in the altbough in the later stages a 

‘a favour, white revenue recovery was seen, with 9|-10 per 
rs to the Exchequer were cent' being recovered. In the 
balanced by Government intra-bank market, overnight 


lOft-22} per cent, from the pre- 
vious 13-12} per cent 
Conditions remained unsettled, 
however, and rates in the table 
below are largely nominal. 
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'l amnorltta and 1 finance house* seven day's notice, otter seven day* fixed. • Long-texm local amboriUe* mortgage 
■ dually 13}- 13 per r est , far time years: . lti-lU per cent, for four jean; and 12-12} per cent, for five yearn; 0 Bank 
la little are buying -rates far prime papal baying rate for taUHwmtt bank ttDs about 12MM per' cenu and nur- 
«ie him, X3t-10 per ™«. Approximate salllux rate for one-mama Treasury Mils per cent.; for rwoenontli 

u per oenLi and for tbree-ffitntb -lOt-ini per cent. Appratimale reUtas rate for one-month bank MU* DS-13 per 
twopuhtii 1U-12 per rent-, and for three-montit 13 per cebl, An- one-montt trade bJUs lij-ni per cent, tvomontt 
rr cent,, and time^nomb CMS per- cent. 

• co Ham Base Rate (published by die Finance Houses Association! 12 per cent, from September L 
Ittea for small — " " * it seven days' notice M ner cent, and Base Bares for lending 11 per cent, 
ary Mile Average tender rase of disconnt W.B507 per cent. 

. /meant: H«paalx ranted a baalC S.12 per cent. In the AprtWtnuj grater If wtttdrmn wtttln that g range. 

per cent, if nee In the Jalj^SepL matter interest accrued at a rare of M3 per cent, for deposits vUbdFmra wttma 
er, and If not so «t a rare to be fixed U Use csd of the quarter Qsy averagbux the Troasary faffl. rare 

•erlod): Bonus rate X5 per coot- . 
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r Oriental Steam DM. xd 3196 
200 2 16 22 Z<, 1 20 .17 24 

BA AND COFFEE (9) ' 

btcae Inv. ad A3 

»l MS 


Hide*. 1500 


IdflS. 29 
tuuel BpcPf. *d 46 . . 

a Hldas. xd 1309 . 

UWAYS St OMNIBUS 7 (3) 

I <10p> 40 » 

WATERWORKS (8) ' 

/ater Ore ( 6 pc M«J M 
- (* 7pcOb. 68 

tern water SpcConvOnl. 39b 
Jrarat 1976 
-&hlra OrdL (7 k Maxji 53 


SPECIALIST 

SEPTEMBER 20 (5) 

Gp. BpcPf- p51 
M 5imcPf. pWW fttt 
Mtl BpcPf. 047 

JLE 163 (1) (e) 

<s marked under Rule 188 
i In securities for which 
-» has nett been granted 
deb are not recorded In 
the Official list. 

SEPTEMBER 20 . 

5*3 

WYPen 3US1.M ... 


MIpaM 1720 
•Sttlftt 6. 
tuX. (BUS. 170 
KOI. M i n eral* 3la» 
New Sooth Wrio 
* »0_ 
rut raatt 

le MUXofl 1 
I Minerals 12tt 
ne Perkin* *4» 

KV 35 


Now 41 a. » 

(Aral.: Rea ) 


aatt 75 • a 


Units 101 


Certain Tend Prods. 730 
Champion Spark Plus* BB% 

Clba Qefly 71dK 1978-91 £300% 
Coles tG. J > 1120 13- 
Colonial Soger 3020 
Oeoca Raaouroea 410 
General Motors Group 
General Tiro Rhr. 950 
Greenbusties Tin 120 
. Hammier HI not- 131 
Honda Motor 6100 . 

Hoop Kong Land 105* 7 a 
Hooker Cpn. 1020 
Hutchison lot- 134* 30 7 
1AC HWoa- 97 , ... 

Indonesia Consol. 18*1 
Hitni. Hamster £16V 
Jennings (A. VJ 1B7 
Lend lease 2400 
Marc or £12ii- ' 

Mercantile Cradtt (Aoatl 750. 

Metal Ex- 570 
Murumba OH 3 
Myer Emporium 190 

New Metal Mines 6h G 

North West Oil Minerals 7* 

Pad he Copper 36 4 
PacMc Pet*. £1S% 

Pencontinental 47 
Peko Walliend 3SOO ^ 

Pioneer Concrete 1230 
Placer Devel*. £1340 

Planet Rttowoi 2 **tt 

Proraa Hlda*. Bltt 
Rembrandt Gp. 1510 
Roebewm Exp. 1€ 

Sr. Jamas Prep*. 600 
Sabin* Inds. 750 60 


New BO 


96 100 2 99 


& T m 92 
Slater Walker (Awt) 621* 3 
Soutberu Padftc Pets. 13 
Southern Paefbc Prop*. 11.15% 

Standard 8k. Imrst. Cpn. SUS4.17 
Steradent Cpn. 465 
Swan Brews. 147 9 

Thmf* NsttlufUt 119 16. Do. 1974 
Opts. 85 4. Do- 1975 Opts. 85 
Timor Oil 6*i 
Unilever *24 

Utah Mining 2S50 
Waltons 133 

Wtieeiock Marden A TOttt 2H 1 
WheeUKk Maxttlm# B 7W St It 

102* S S 3 1 Z 4 
Wootwortb CAusU 770 
Yukon Can*. 830 4 

(By yci mini on of the Stock Exchange 
CourKtU 
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North Devon 
shipyard wins 
£5m. order 

By James MtDuald, Sblpping 
Correspondent 


APFU5DORE OTIFBlHLEfflRS — 
the North Devon shipyard which 
is port of the Court Line group— 
hag won an order worth about 
Sim. from Kristian Jebsen (UJC), 
owned by the Jebsen group of 
Norway, to build three 5,700 dead- 
weight ton bulk carriers. 

The three ships wDl be 
delivered in the first half of 1975, 
and wfll operate In the North Sea 
tr a tfes. They will join a fleet of 
six sumMar bulk carriers ordered 
by Jebsen from three West Nor- 
way shipyards. 

The Jebsen group at present 
owns 36 ships of up to 32,000 
deadweight tons and, apart from 
the orders now placed, has four 
35,000 deadweight ton bulk car- 
riers under construction. 


DESIGNER OF 
£1 NOTE DIES 

The man who designed the 
present £L note, Mr. Robert 
Sargent Austin, has died. 

Mr. Austin, who was 78, lived in 
converted Methodist chapel at 
Burnham Overy, Staith, Norfolk. 
He had been president of the 
Royal Society of Painters In Water 
Colours since 1956. 


BANK BASE 
RATES 

Allied Irish Banks Ltd. -11 % 
Anglo-Eastern Bank ... 11}% 
Anglo-Portuguese Bank 11 % 

Banco de Bilbao 11 „ 

Bank of Cyprus ..... +11}% 

I Wm. Brandt’s 11 % 

Brit. Bk. of Commerce 12 % 
Brit Bank of Mid. East 11 % 

■ Brown Shipley 11}% 

Cedar Holdinp ......... 11 

■ Charterhouse Japhet ... 11 % 

Choulartons 11 % 

C. E. Coates 11} % 

Consolidated Credits ... 11 % 

Cooperative Bank *11 % 

Corinthian Securities 11 % 

Credit Lyonnais 11 

G. R. Dawes 11 

Dawnay Day ............ UJ% 

Duboff Brothers U % 

Dunbar & Co. Ltd. ... 11 } % 
Duncan Lawrie ......... 11 % 

English Transcont ... 11 % 

First Maryland 12 % 

FNFC 11}% 

■ Antony Gibbs 114% 

Gresham Trust U}% 

Greyhound Guaranty 11 % 

I Guinness Mahon 11 % 

I Hambros Bank 11 % 

Hawtin & Partners ... 11 % 

■ Hill Samuel $11 % 

C. Ho are & Co. fll % 

Julian S. Hodge 11}% 

Italian International ... 114% 

Jacobs, Kxoll 114% 

Keyser tJllmazm ...... 11 % 

Kinghurst Securities ... 114% 
London & County Sec. 111% 
London Mercantile 114% 

■ Samuel Montagu 11 % 

Moor gate Mercantile ... 11 % 

■ Morgan Grenfell 11 % 

Morris WIgram Ltd. ... 114% 
Northern Co mm. Tst. 12 % 
Portman Guaranty ... 12 % 

I Rea Brothers 114% 

P. S. Refson & Co. ... 11 % 

IN. M. Rothschild 11 % 

St Mary Axe Finance 114% 

E. S. Schwab 11 % 

Security Tst Co. Bhm. 114% 
Standard Guarantee... 11} % 

Sterling Credit 114% 

Sterling Industrial Sec. 114% 
Swiss-Israel Trade Bk. 11 % 
Twentieth Century Bk. 11 % 
Wallace Bros. Sassoon 114% 
Whiteaway Laidlaw ... 11 % 

G. T. Whyte 11 % 

Win trust 12 % 

■Members of the Accepting Houses 
Conmuw. 

7-Cay deposits wti 3-montii Bf% 
noMO and over. below. 

1 7-day deposits— ne.000 and under 
op to X2S4W9 9tft; over S23M 0 

10%. 

| Demand Do posit* 10% OftOOO and 
over. 94% onder £10,000. 
t Linked to BULK. 


F.T.— ACTUARIES SHARE INDICES 

These radices are the joint compBatHm of The Finaocfal Tines. The lostitote of Actuaries and The Faculty of Actuaries 


EQUITY GROUPS 


WEST BROMWICH 
CORPORATION 

7* REDEEMABLE STOCK 
1976 

NOTICE IS HEREBY GIVEN that 
the Registers and Transfer Books 
of the above stock will be 
dosed after business hours on 
the 5th October, 1973 until 2nd 
November. 1973, for the pur- 
pose of interest payment. 

W. S. ASTBURY 
Borough Treasurer and Registrar. 


GROUPS & SUB-SECTIONS 

Elgnte* fa puaitbeMs ehow number 
of stocks per section. 

liulfr 

SO. 

ttoy** 

Ohaoge 

Bra 

Steloa 

ySrid 

Ai 

Gnm 

Dir. 

ykdd 

2 

1 

[CAPITAL GOODS 085) 

15834 

—0.3 

10.86 

4.41 

2 

Building Materials (29) 

168.73 

-0.1 

12.34 

4.42 

3 

Contracting, Construction (22) 

875-68 

-03 

1130 

2.99 

4 

Electricals (17) 

87734 

—03 

1031 

3.70 

5 

Engineering (Heavy) (15) ... 

17631 

—0.7 

11.63 

4.48 

6 

Engineering (General) (65) 

13236 

+ 0.1 

1036 

5.31 

7 

Machine and Other Tools (13) 

6735 

-0.1 

4.96 

6.85 

8 

Miscellaneous (24) 

14436 

-0.3 

936 

430 

9 

CONSUMER GOODS 
(DURABLE) (59) 

167.76 

-a i 

11.49 

3.68 

10 

Lt. Electronics, Radio TV (14) 

20037 

- 

9.06 

235 

11 

Household Goods (lfi) 

204.09 

+ 0.1 

1432 

4.09 

18 

Motors and Distributors (29) 

94.18 

— aa 

14.06 

5.63 

13 

CONSUMER GOODS 
(NON-PUR ABLE) (170) 

Z69.76 

-as 

iaoi 

.438 

14 

Breweries (16) ... — 

196.06 

+ai 

iau 

4.44 

15 

Wines and Spirits (8) 

193.00 

+ U7 

9.51 

438 

16 

Entertainment. Catering (IB) 

218.96 

—0.4 

1U41 

4.G& 

17 

Food Manufacturing (24) 

15131 

+03 

11.11 

4.38 

18 

Food Retailing (18) 

158.01 

—03 

—0.4 

&18 

S.OS 

16 

Newspapers, Publishing (16) 

222.28 

11.48 

B.BS 

20 

Packaging and Paper (15) 

101.16 

+0.3 

11.18 

H.se 

21 

Stores (28) ... , H 

166.21 

-a7 

8.59 

8.49 

22 

Textiles (20) ... 

157.60 

-03 

13.58 

531 

23 

Tobacco (3) ... 

24330 

—as 

11.58 

6.48 

24 

Toys and Games (0) .., 

6636 

+ 13 

11.78 

333 

25 

OTHER GROUPS 

fthamiefllg (22) ... Mt 

158.41 

-ar 

838 

4.57 

26 

Office Equipment (10) 

17932 



5.70 

337 

27 

Shipping (10) ... 

46132 

+ 13 

833 

330 

28 

Miscellaneous (41) 

194.98 

-0.4 

9.70 

3.95 
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175.51 1 156. 12 
15034(147.55! 


66.46 

148.69 

16739 

|20a33 

(20133 

84.48 

16738 

184.70 
18839 
191234 
149.54 
156.10 
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CAA approves new 
air cargo tariffs 

TOE CCVXL Aviation Authority cargo (with some higher increases 
has approved new international in the level of minimum charges) 
cargo tariffs, except for routes and up to 5 per cent for com- 
be tween Europe and North modify rates. Adjustments have 
America, which will follow later, also been made to the commodity 
The tariffs were developed by rates structure, such as canceOa- 
the International Air Transport tion of less important items and 
Association (IATA) at conferences raising of some minirp w r n qualify- 
to Mexico City and Geneva earlier ing weights, 
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operating costs, the CAA says. Comprehensive details of the 
Increases affecting UJC. routes new tariffs and conditions will be 
range up to 7 per cent for general published by the airlines soon. 
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BRITAIN’S SECOND largest life Private insurance had to bear 
insurance company, fixe Legal and its own costs, he In the 

General Assurance Society, with case of national insurance, which 
funds of £1.500 xeu stated yester- was compulsory, statutory powers 
day that Labour Party proposals existed whereby much of the 
for State ownership of insurance necessary administrative work was 
would be fought vigorously as a transferred to employers. Con- 
matter of public interest. sequently, the expenses shown 

The proposals, prepared by an were only a part of the true 
official Labour Party study group, expenses of national insurance, 
called for nationalisation of 29 M , P|UW » — .... 
leading Insurance companies, con- tic ulartv^m f 
trolling funds totaIHnK£lS,oooin. o£ .S? 

ence of the Chartered Insurance believe t tw a »Ti^f *a 

P"® 13 ^ » be drawn bralreen ex- 
BtomldPret Ifgal andGenersl s perfenee in pensions business and 

? e situatioa insurance generally 
fl^ds itself in to-day. 

surance earmngs in Britain s in- .. . . _ , , »,,•». 

visible trade, aim of invisible wnat the business of private’ sg, TbntsmonoD Street. khss sbb 
earnings in recti tying the almost pe ns i<»provision has now to face] Key in*, sept 12.; sii837 I — I — 
invariable unfavourable balance ma £r 7 ® In invention by the ; Tbe Oty of Wstmnstr. Assur. Soc. 
of Yifible trade, waa not spoiled ?* te tbrongh the competition of i maastaad Hone. c. wwte Hone at. 
out in. the Labour Green Paper. % res8lT e scheme and the impo- 1 Cnamon cbq as*. mmt 

u Such ignoring— I should say so* 021 . of ml&hmsn benefit and 
even Ignorance— of the facta of standards of seh e m es 

the insurance Industry is typical ® eek w the reserve 

of the Green Paper.* 1 scheme, 

Mr. Peet referred to the Green *Ta the face of this In t e rv e ntion. 

Papers “Inane" comparison of ttie pensions offices hare bad 

the a d ministrative costs of private individually and collectively to iv3pBrotonrJn»3tf 
Insurance, expressed as percent- launch a vigorous public defence ;eP»pAayJiy3li 
ages of the premium, against of their past performance and' 
those of national insurance and capacity to meet the needs of pen* 
the Industrial Injuries Board. sions in the future.” 
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CONST! riJEHT CHANGE: 5Uptan Automation has 
been replaced by Office Electronic* Machines u«fcw 
(Office Equipment) 
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122 A 129.4j + 1.7] 
136 J 143.1 
1482 156.1 

127J 133 jj ] 

1387 146-0) 


Paj — 


Major European airlines 
form new association 


S.7 i I — 

B Id: 


•FimCnlta Jne3&71.1 74.7! 1 — 

vPrtyCn - «Ang5147.6 00.0, — 

The Oty of Wstminstr. Ass. Co. Ltd. 
BttBtteM Boose, a, wuu &oaa Rd., 
craydeo c«Q ssa. mm 

vWramrCtaAng31'.423 44.1 

•land Kiml JnfiOl 603 

" 41.5 

144.00 

Second Managed Fund 

vPtrTnn'ceAugSlJ 113 

vEalanoed Aoz31| 109. 

vGu'r'hteedAogSl 100. 

Commercial Union Group 
SL SWeat 1 UBdenbaft. B.CL3. 01-283 7500 
VarfobteAnAcCto; 34.92 pfAAj - 

Sou Annuity Ura) 1239 ) —I — 

Comhin inniTiwvf Co. LtiL- 

32. Camhia. E.C3. 01401 5ffU> 

J vCapital Ang. 15..- 134.0 { — 

vfi^.ap'dA0R.K 585 — 

lvMsGuBd.Ag3]953 100.5 — 

r ^ of AEA are Att Cffi Ltd. 

fi 08 ”* 1 ** PraDW ’ AMtalia. hsumum. Barra udnu m 

Se«i fofdowcoiroe^SiS. % trUn Airitae* Britteh Airways, , o«.Pin‘diav.Fd4e.6 ©i^; — ] - 
be known as the Association of ^ uta ^ r » Iberia, egandair, KLM. \ Crusader Insurance Co. Ltd. 
Buropean Airlines (AEA), it Is a Olympic; Sahena, SAS, Swissair. ‘ Bowitnc BMgx, tom PL ecj m-cascn 
reshaping of the Buropean Air- TAP, Turk Hava Ollare. and Jugo- = (^raiiiProceirpi* 62.T. — j - 
linos i Resourch Bureau which met norenike Aeratransport. } Domteion-Uncoln Equity Assur. 

to Munich recently. ;• 1%, twoama sl. v.cjl nsusm 

The new organisation— which j Lin G»yn sepuiS) ibs.b i+lc — 

will bare a much wider brief— European airl ines who carry over _ , ■ mj, . * 

has been Joined by Lufthansa, » Par cent of an Snrepeanjl^^j^^^g^,^^ 
the West German airline International Ak Transport Asso-I ire. wood stnoc, B3i m«8wu 

announced yesterday. datum (IATA) traffic, a«^eMjdrd cniu46. 1 1 47.3; -o,ii 538 


Hearts of Oak Benefit Society 

Ensue Hoad. London. N.Vi ousgr 5900 

Hrait* of Oat (33.3 35.1|+DJ| — 

HID. Samuel Life Ass. Ltd. 

NUL Twt- AddUcnmhn Bd.. Cray. AH <SS3 

HlflSamPropl'nJt[144J 1513 [ - 

Do. Man. tnil_i95.0 10CUl| | — 

Hodge life Assurance Co. Ltd. 
U«-llg, SL Ui XT SmL Caring. Car. 4BI7 

•H t»iCB Bonrln (58. 8 6131 + 0. 

vTakeow-^. 1583 66.3 

Imperial Life Ass. Co. of Canada 
Imperial LUa Boras. GnDdtavd TOW 
vGr'vthFilSepiJ7^4eL4 

tre‘0ibJWjeiKJ3i403 
The Individual Life Ins. Co. Ltd. 

117. Old Bmd Strew, E.CJ. 01-638 vm 
Ontnaa Bmd lad. Sgvtras n« 
OManaeixl L'&li3 M |9S.7 100. _ 

’ ” ‘ 983 104.0| 

1 87. 

9 104.: 

In vestment Annuity life Assur. 

>. Dererent Court, W AS. ousts BSH 


6B3i — 

43.71 — 



vLha Equity] 
•LionEqryFd . 


93.8 

101.3 

68.6 

78.3 
103.2 
693 
793 


63.9 

62.9 


Fnd 

Aoc 

•Lkm PniDL Fund 
ttUon HI^Tidda 
ttUoa Equity F’tts 
Vtilou PnpPttu'n 
vUunHiqhTdFeii 
VlaonM 'gtiGtbFd 602 

OLiooM ’gdCBpFd'58 A 

Irish Ufe Assurance Co. Ltd. 

II, Ftuatwrr Square, K3.2. n4B2 S385 
Bim Chip CnitFii:&53 67.21+ l.Tf 2.78 
PropMidil1«u>ptl;1463 L53A 1 — .J - 

Kins Sc Shaxson Ltd. 

Sl canttm. b.cj. 01423 sea 

bond l ood I £114.25 | f — 

Non aurejiipU oH dgy ocl s. 

la n g ham Life Assurance Co. Ltd. 

Migdal Hsg^ Flmbory So., SC2. U42S8881 

Mutt* Honda. pjs LOO 

CnoUl Aogam..,.i 036 
Vf&ss»y Boad-;i30A. 137.fi 
Prtp^Dnit*(LIS5S03 32JS 
FnpcsqrHd.URda.1502 137.6 


S Yield % 

Life & Equity Assurance 
Nortbcflffn Bonce. CotRoo Are.. BrteroL 
Bfil 4X8 0271 297231 

VSeJ Inr Sopt. 12.f40.0 02.51 j — 

•861 Hn Sept. 19_l56.6 60.0{ 1 - 

Life Assur. Co. of Pennsylvania 

35-43, New Bond Sl. NW1Y OBO. 01-483 839* 
•ACOP Unit*. -922 .9681 — ‘-•I — 

Lloyd's Life Assurance Ltd. 

12, LeadenhoO SL. EC3M 7LS. 01-623 «BH 

L'Moil ’GrFdSpt jSJ 0.83469 | | — 

London Indemnity 8e General 

NorthcBffB Hooae, Cefotoa Are.. EUsmL 
BS1.4XB. 0272 29720 

•MonKyMBjQBgrr.124.7 26.51 ( — 

Do Flexible Pund.|22.9 243| j — 

M. and G. Group 

SQOgyg, Tower BUI, BOR OQ. 01-S2B43BB 


Equity Sop* SO....! 
®Fsmi]j-Bdsl876_ 

•Do lflfn-86 

Intern BdoSeptfiO 
(•PolTPen Sapi 14 

Prop SopiZO 

CUeMang’ed lor 


104.fi 1C8.8'+1.7| — 
1023 1 + 1.5 

118.6 j+a.6| 

184.7 89-Oj+AS 
14ZA 146.d — 

‘.K+a.3 


130.fi 137. 

193.5 98.6| 

Company Ltd. 

» Cleaners Sq.. Uxbridge Udx. UXb. 32181 

Magna Mag’ll Fd-| 1073 | 1 — 

Mnfrs- life Insnr. Co. fUJL) Ltd. 
MannU/e Bat. SL George'* Way. 
Stevenage. Bens. SGI IHK Stvaage 56101 

wMannWeInvBdB/32.6 34.3| 1 - 

Marine & Gen. Mutual Life Ass. Soc. 
L Bl Swtttin'a Lane. K.C.4. 01-623 Stu 
EquaUnkSep tlO...| 120.6 123.1) j - 

Nation life Insurance Co Ltd. 

Nation Hae^ Twldlngion. Mdx. 01-977 8811 

' _ _ 1.48B 1 JCI 1 — 

1.162 1 — 


Capital Unit* 

INTEL Pensions limited 

Mlltnn Court, Dortdag. Surrey. 

Nr lex Aran.UnlLs64.6 

Note Capita l^....i56J 

Next BBbscriptiaD day Sow. 25. 
Norwidi Union Insurance Group 
P3. Box 1 Norwich- N0HJ8A. 

STWhCnltSept-lB 154.1 [ .»_.] — 

OakHfe Assurance Ltd. 

1-5, Harley Street. WIN IDA. 61-688 2221 

OakllfeMan. Fd_.|963 1023| ; 

Old Broad Street Secs. Assur. Ltd. 

29, King Strew. London. ELC2. 01-608 81t| 

V Her. Inv -Man Bdi 110.1 j 1 — 

VMer.InnJtyBd.1 142.4 1 — 

•Equity Bond j 82-9 j — 

•Prop.!Pf»nfl. I 1343 i j — 

Phoenix Assurance Co. i-*4- 
+3 King .Wmiam St ECCP 4HR. eMC39S» 
•WVhArt’d Bond ^4.0 99.8! : — 


- 


Prop. Equity & Life Assce. Co. 

J19, Crawford Strew. W1H 2AS. n-4» daw 

VBobtSUkPrapBd' 162.0 I 1 — 

•Do. Snr. Man.-., JOU i : _ 

vOo-BpljL C rjc.Bd 100 j | — 

■ Growth Assur. Co. Ltd. 

Strew, WX 01-499 4172 

1693 1 _...i — 

7153 J „__i — 

133.0 
■53.4 

131.0 

1283 

Next val (to. 1 'Km, l 
Prudential Pensions iJa|(twi 
Holbora Ban BCXM 2NB. 91-403 8222 

- .SepLlSj£lB40 I7JBB — 
FtXfidTlaL fievU9£M4S 1026) ™ — 

Pnop'tyfld Sepc.19 JC17J11 27^4 | — 

Reli ance Mutual 

TndnbifB went, Km. ossa 22272 

BeL Prop.BoBd»_ 1533 ] \ — 


•Prop'iyGrVtb.J 
VAgiieulinraJ ..... 
Mat. PG„| 

Inv 

Bet In Annuity..^ 
•1 mmad Annuity. 


!““! - 
1=3 - 


• Yield % 

Royal Insurance Group 

2. North John Sl. JJrerpooL 63KB6 6822 

•Boyal^hielrlFndJ 103 J) 108^ -MM | — 

Save and Prosper Group 

4- CL Sl Helen's. London. B.CJL 388 lllT 

•BaJ'nedlnvBd — (96.1 10JL2I+D.BI — 

•Equity Bonds— '85.6 90.31 — 

Equity PensJonM'96. 1 lOl.rf— fiJB — 

••Mini Bonds— . 24.3 25.71 _ 

•“Prapety Fds... 117.1 123. 3J 

•“Pr'pP’naFd (101.8 107^ 

•Prtae 00 SepL *8. —Sept. 17 . — S«jjl & 

Saveguard Assurance limited 

Swan Coon. PetexsflekL Hama. PnaMint 
•Investment FndjlOU 107if ( _ 

Schroder Assurance Ltd. 

318-825 H. Hotborn WC1V 7PB. 01-242 81S 
•Flex(MeFaSe3x£0^4.4 B9.4^+0.5j — 
Scot. Widows’ FntL & Life Asa. See. 

9. Sl Andrew's 5q-, Winwtww^i. gai jtd 
Vlnrenr FJy Sept«'233_3 238-01 ] — 

Sun life of Canada (ILK.) Ltd. 

2. ft « CodEKlttr SL SWTF 5BH. B8034M 
MnplaLraf SeptJQ; 136.8 l | _ 

Target life Assurance Co. Ltd. 

< ran» Horae. Gsiehoose RcL. Aytadmr*. 

Aylesbury 0296 EB41 


101.91 
1373 


4-031 — 


Prop Bond Invest! 126.0 
H«PtonCapPten„ 64.0 6731 

fietPtanAccPen_;B63 70. ij 

Trident Investors Life Assurance 

Uailnwo Hue.. Liard's Are. BON xww 
61-481 B4S1 

•Trident FdSepta; 164.0 173.0I+7.6| — 

Tyndall Assurance Ltd. 
lft Camnge Road. BttttoL 1023219 
•BcmdFtL SepLSO 1 116.4 +-0.8! — 

•EqnltyF<LSept£>; 1523 +1.8 _ t 

•Prop. Fd SeptJB; 140.0 +a. 2 l 

•Da- Pen. A ne. 2Z 1613 
vCtt'dSd. Ah/; 22' 108.0 

PetL Bd. Any. £2.. 943 . 

•5-rey Pd.icpi^0 1323 i+i.3 

•Do. FcnsJLug.S^i 141.4 I 
3-vrey Int. Act e-g..; CS82.99 [ 

*0‘*e*iila Sept 5_.>93.B 973'™ 

Nan sbb. day Ocl 1?. * Oct. ft 

Tyndall Pension Ltd. 

18, CaayaEB Road, Bristol. am SEMI 

FerPenFlsn sept3' 77.0 

’ 1MJ8 

113.6 

VenFCSeptI\ 101.2 

Frap.PesFd Septal 1003 

Next vaL • Ocl l 

Vavasseur Life Assurance Ltd. 

MarlotreHse., Lloyds Ave^ECS QMSXMGL 

Total Gronb Fd~_"94.5 M3; ] — 

Welfare Imuran ce Company Ltd. 

The Leo, FoOtesmEc. KeSL 6808 513X1 
Exempt Flex. Fd.' 98.2 

Exempt Prop. Fd.. 1173 

Eik. Inc. Th. Fd 95.7 

*Fi«iSIe Fand— 90.6 _ 

•<3t'*nn‘t TtE.Fd-, 993 i 

•Mooeymsker Fd 99/1 | 

•P«>;*.-ty FuisI-, 123.4 ] ...... 

Windsor Life Assce. Co. Ltd. 

L Hsb Sued, Windsor. TsL 6SM# 

Uielwtoefp^iu 45 A 48 J 
Future Aii-'dlirti- 44.0 

te'an, Asl'd Fnaa ; £17.47 

NOTES 

* View gam tat an tttrtna exnessei 
n^Peaeg exa ge vt rrt, sttansUe iS 
i ^ a ietl . ft S i ngle meinlmn Ragnranen bondx. 

fg* *■* <« reaBsed wi^. 
-4te available; ea cbjrnfti ra m iwn wpy 
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High Lm 


BJHTish *EBNDS 


BANKS AND HIRE PURCHASE 


' “Shorts' 

9?!; 

95$ 

& 

I 


Stock 


Price 

£ 


1+ mf TIcH 
I - I hL | M. 


(Lives nptto Five Years) 


98** 

%>» 

sA 


«!>* 

89k 

%k 

ay; 

83k 

8H b 

92 


TP 

72 ^ 

su 

si 

* 

a* 

si 


+A 


Tr«fan Stipe 1973 __ 

Movj! 4 pci5-« 

JJwao ftft 1ST4_ 

Treasury (ft pc Wi4_ 

Twasiujffpt 1375 

Treasun Bpc 1975# 

SavijHsSpc-gMs 

EAch Sjpc 1X6- 

ot Treasun- S : pe 1973 

“ i l:dnrteH5S 

5|i« 5«fui> 1977 

52? Electric 2pc»*.7T 

«E» Tre35pc n4pc7C 77_ 

Wk Treasury 9pc U73 { ^ ,_ ig 

_ „ f* v e to Fifteen Years 

JTJo E*chd7UFr5ue'76-7a_ 

69^ |Tre*bry3pc 1979* _ 

DotWjpcT&TS 

gfc Treasatyapcisro. 

2?!® Treasury S^pc TT-'fll _ 

74 o Fuwhngaiw7WM_. 
gji TtaffliyateTMl.-. 

«k DoSijpci&ai 

70U FuKfn23i2Pe‘82-Sl_. 

£re«n(>'®jpc'8WG._ 

7g J a Fu!KingSjpc'&87™ 1 

75 Treasury T^pc 8=-88_ 

4o«s [Transpon 3pe "WB _ _ 

_ Over Fifteen Years 

5Hi Trrasuir5pc»® 56>*i d 

T7\ rreEUr;8-ipc8T-«)_ 78 
W 4 Fuafinr it, pt 37-91 _ 597, 

59 Funding 6pe 1993 _ 591 

82k TreasuivOpc W 82 

39k Gas 3pe 90-» 

?% Treasury 9 k 

43 F:edp 3pc 'S^Ots . 

77 Treasure 8 \m 2997 

64 Treasury ftps '95-98 _ 

BVa Treasure giz|!tl909*_ 

36 FumfiDg.HjK '9MM 


[Treasur. 6pc 024)6 

Wj JTrcaiury Slype W-t 2 _ 

67*8 {Treasury TVpe '12-15 

Undated 


4^ 

7 hi 
ms; 

W, 

36k 

69k«S 

49k 

68k 


532 
596 
5.74 
7.02 
,6.33 
18.35 
333 
719 
723 
4 14 
17.20 
3.61 
4.93 
977 

637 
4 29 
582 
[4 97 
10.03 
5.13 

7.12 
528 
|9.99 
786 
10.39 
949 
1041 
[6.42 

3 83 
1031 
9.57 
1QJQ 
1123 
775 
1129 
666 
1336 
10.89 
11.46 
9 73 
11.44 

11.12 

1L54 


10.93 
1082 
10.13 
1021 
1011 
10.83 
8.86 
1111 
10.91 
655 
10 95 
873 
949 
1153 


197S 

Hijh Lor 

, 46 
270 


975 

192 

157 

254 

450 

|470 

40 

|433 

41*: 


&*k 


1750 
4M 
337 
154 
10 66 121 
9.73 740 
10 42 133 
10.06 174 
1130 400 
10.12 90 
10.84 Z45 
10.06 750 
11.30 177 
10 28 £181 
1120 248 
1102 193 
1140 67 
9.96 101 


10.73 1 


67 


U:%380 
10.90 
1109 3£9 

11.57 t6 *- 
9.95 

1155 
8.70 
11.60 
11 37|. h r 
11 59 ^ 
10 55'- ' - 

h.» 
1128 

11.58 


505 

59 

1*171, 

36 


Con«il«4pc, 


37 




» 




1174 

11.52 

1158 

1171 

1158 

1159 


TTar Loan 34 k. a,,, 

Criiv-j^pcelAft 3 0ko 

Treasury aprWAft 25*;«! 

CnowlsZkpc 21NiU 

Tmnury’Gpc 2H.rf 

•"Tap" Stocks 

INTERNATIONAL BANE 

**0 |3iMrarck 6974 I 92k 1 13.77 

66 IspcStrek 77-82. 66 ...7 59 

9U; spe Seek 1976 5ik .. . . 8.72 


CORPORATION LOANS 


Bellasl 6pc T3-75 

Bristol C : pc 75-77 

E»w 5kpc 75-77.. _ 
to LC Pipe 1976..— 

Do7t»ne 1977 

Hens, a 1 , pr 78-ff* 

LiicrFurSkpc 71-75 __ 

Dri^pe W&L — 

DatPipc Irred 

Lon.C'vp fiijpe "73-78 - 

LC.C ftp? 1974 

note 7>7R 

DoM;pC 77-81 

DodpeUMB 


Do.iljpc'8587. 

E 10 ft pc '69-90. 

Dn=pr'3DAft. 

Uancfi-ftpr 74-75 1 

Nirids ftpc 75-77 1 

Doftpc )S80 — 

Ncu-cail le fine "73-76— _ 
West Rnfg&pc U?75__| 


88k 

83k 

79k 

85k 

84 

70k 

36- 

94 

29**H 1 
79 
94k 
78k 
68k* 
61k* 
64k 
60k 
66 

25* 4 n) 

85k 

79 7 a 

6^* 

87 


+k 




^4 


6 76 
777 
6.94 
17 91 
864 

7 67 
634 
1076 
1192 
8Z3 
712 
7.62 
,808 
8.08 
'874 
937 
10.45 
11.92 
6.12 

7 83 
7.57 
698 
6.61 


122 
295 
1277 
. M 
195 
361 
160 
80 
103 
236 
503 
112 
3b6 


10.88 105 
1118 260 
U-44 216 
14' 
473 
13^ 835 
12 7o 419 
12.75 284 
12 92 200 
12 68 610 
12.99 S14 x 

13.52 -llg 
11.28 510 

12-33 ^ 

88“° 

U - 74 ,,r 

1173 265 

11.52 W 
11.56 £78 
1155 119 

_ 230 
1363 UO 
1277 56 

12 21 214 

13 22 
D.50 


Price 


Div. Cv 


VW 

P= 


P/E 


l 31 

AldennttSre.lOp. 

55 

+1 

Chi 121, 

1 

3.i 

11 7 

190 

AlreandereD.il 

2110 

-5 

W 


73 


- £58 

.Uermcrie R 100 

£62 

+lh 

£ 

4- 

111 

500 

AllreHanv-Ji . 

500 

307 

_ 

fi, 


117 

Allied ln?h 

146 


Q?fl 


■u 

__ 

86 

AntloCortnl ... 

95 

-•-5 

qSi91 

5. 

1 

21^ 

160 

AaslPl*rwI£I_ 

250 



If 


550 

ArtWhna L £1 .. 

3% 


69 

_ 

? c 



340 

AliSi.6X.Z£l _ 

34H 


win 


2.‘ 



y> 

340 

BS-Hsposlifflil. 
Bt Ireland £1 

37 

350 


ae 

- 

4 

41 

— 

a i‘l 

BtLcina Al£l 

■M 


Q15 


11 



5 -b5 

Bk.VSff 1A2 

«5 

-1C 

Qtrl2 


3.1 



555 

Bank Sent! in a £1 

947 


fl4? 

7 

3< 

42 

355 


337 

-3 

IJTlOh 

4 

11 

105 

243 

Batre'E-Jaardr.. 

250 


(Ju2Sk 

12 

71 

4 32 

H9 

BowTiucir.T.p— 

96 

-2 

BO 

1 

1 

124 

JW 

Bril Bk Cnm . 

90 


73 

3.‘ 

2 1 

14 4 

bill 

BruwnS:plev£l 

«0 


Q17.8 

— 

2 


/4 


7B 


48 2 

5: 

5. 

72 

117 


121 

+3 


i 

3: 

14.4 

7S0 


755 


— 

81 


t(? 

Cedar Hldas 3'p 

36 

+1 

J 

< 

5. 

0 

197 

CranlAui-iSA!'. 

220s 


913 

— 

37 

— 

580 

CeiPt Bk DM105 

710ri 

+10 

Oil 

— 

si 

— 

94 

Cnuthijn lOo . 

9Sa! 


H3.3 

5.< 

19 

136 

£26 

Cnd France flu. 

£18 


u-9 « 

— 

3 8 

— 

159k 

Dawnar Dai- 

1/0 

-2 

026 

11 

3 8 

16.4 

194 

F C Finance — 

154 

-4 

ni-8 

t.i 

2.1 

12.0 

45 

First FiTii'tP lOp. 

feUU 


— 

— 

— 

■ 

72 

FirrfXai. iop 

74 


18.4 

32 

3.5 

125 

19 

ei 

+1 

— 

— ■ 

— 

— ' 

55 


36 


7 

— 

28 

- — 

?50 

'ierrart Xatnl. .. 

?55 


441 

— 

6<i 


84 


99 




2.5 



760 

Gillen Bfca£L 

775 


t?20 


73 

— 

199 

Gumness Peat 

195 

-i 

0135 
75 7 

— 

4 5 

— - 

415 


458 

+3 

. — 

?f 

— 

34 


3Si- 


17 b 

1.6 

JJ 

U.4 

13? 

Hill sarauel. 

139 

-1 

129 

— 

3 J 

— 

£171; 

39k 

?28 

Du Warrants.™ 

£18 

+k 





— 

HodccGra^f- — 
Hoag &ac.S£..50.. 

43 

255 

+5 

017.9 

QJ24 

=27 

55 

IS 

10.0 

320 

Ivscl Bri K 10 . 

320 

.. .. 

915 


5 J 



68 

Jcse! I ntvx- .. 

72 


14 


6.S 

- 

250 

Jojfph (LetH £1 ... 

270 


5.5 

— 

2*1 

— 

198 

KeyitT nimana . 

275 

-+5 

1<» 1 



25 



90 

iiin;i5hai20p- 

55 

____ 

12.9 



67 



135 


140 


11 

__ 

i* 6 



253 

Liu:(l-£i _ 

765 



4 k 

3.j 

96 

j?n 

Lwi tCfiniy .. 

130 

+2 

14 

42 

7f 

12 2 

5.3 

ManscoFin 20 p. 

74 


11 13 I 

11 

91 

74 7 

78 

Here Credit 

83 



2: 

5f 

123 

140 


145 

-1 

7/14/ 


?5 



Midland! 

315 

-1 

9tB6 

If 

41 

91 

65 

Winner A* sets 

80 

+1 

98 

LI 

44 

193 

225 

MentaguTrurt 

MncrgateM 10p_ 

304 

-7. 

♦IA 


1? 


291; 

T9 1 ’ 

-k 

fnl? 


41 

174 

b2 

Murrai DAW-’P.. 

67 


921.4 

SI 

16 

19 6 

190 

'.'a BLAuit SA1. 

194 

■rl 

Dn-IOij 

OrMi 


11 


146 

‘•at. Com. Grp 

190 

-2 

17 

34 

113 

100 

Nat.Cnndluvs— 

105 


9?17 3 


4? 

n 8 

325 

Nat. West £1... 

332 

-3 

•ft 1 

47 

3 0 

100 

595 

5chroderi£I 

600 

-1(1 


1 fl 


282 

Vc-.-umbe M‘- £1 . 

795 

+10 

14 


fif 

_ 

143 

9lorcr 'father 

164 


1)26 




1115 

SnulhS. Aub 

1(17 


74 


8(1 


423 

4land i 1 T 1 art £1 

Sl!k 


10.3 

36| 

14 

9.4 

SlOk 

TradeDci SI.30_ 

-k 

Ql4 


0.0 


S8 

T4 Ek Afr. 50c._ 

91 

+5 

3J 

41 

88 

54Q 

.n<«Duc£l— . 

s4« 

-9 


71 


93 

- DT. 

108 

-1 

11 

3 S 

16 

10.2 

98 

Acs tern Credit.. 

98 


Dili 

4 

14 

4 

216 


222 


dl6.1 

4.5 

23] 

153 


Hire Purchase etc. 


135 

BriLDclitScr 10p. 

140 


9d55 

91534 

9912 

29 

1 91 

12 8 

681; 

£631. 

allies ^dc ! Op.. 
Cie B'cre FrlOO . 

93 

£72 k 


40 

1.7 

71 

21.1 

75 

Joj-dsi ScoL20p 

84 


919* ? 

7-1 

46 

176 

1/1 

Tt* nothing .— 

17401 

-1 

h l 

2; 

1,1 

19 6 

63 

WugeSec lflp_ 

69 


7 i 

41 

126 

46 

Stlg Credit 10p— 

55 


14 

126 

36 

12* 

140 

Kagan Finance— 

146 


9730 

iL6 

52 

16.9 


FT. SHARE INFORMATION SERVIC: 


B WeaWfcE WffG AND METAL— Coot. 


HOTELS — Continued 


BUILDING INDUSTRY— Continued 


JPTJ 

Hi^i L«w 
131 


COMMONWEALTH & AFRICAN LOANS 


BEERS. WINES AND SPIRITS 


Ol'Ioo 4pc 73-75 . 

65N East Mr Wipc7i-83_ 

80k Jamarea7pc 76-78 

' ~ Ken.cs5pr7882 


Aus.P^r ^75- 
Do. 6pc74-7S._ 
Do 5|jpc 77-80._, 
Do 5»ipe 8I-82._ 


S7. ofjpc 1974 
Da 4pc 76-78 

Dc.6pc7fr80 

NUi.RhdftcTMl 

.NiaiaSpeTMl 

lan.Afr 5Ji c i7476 

rou^mi 

ISh.RhwiSyr'te-TO-. 
Do -lljpc W92.. 
DofipcTMl 


87* 

84 

73 

66* 

88* 

65k 

80k* 

631 

70$ 

III 

a 

3“ 

22 

34 

64% 


+lt 


186 
7.11 
7.66 
832 
<4 55 
897 
869 
7.97 
5.68 
5 74 
<820 
8.72 
876 
6.51 
1058 


890 


k ITanckaftpc 78-82., 

PITBLIC BOARD AND OTHER LOANS 

62 

1011 ; 

60k 
£62k 
94k 

10>i; 

ft 
100 
102 

1021 ; . 

103 %k Im.! 0* ■CW6 
35k 27% Met Water 3pc B' 

1021; 87 I'SJJC 9pc 19H2. 

94k 84k Da vtitbca: Wrnts. 

83k 81k lltraraar7pc i ra-78 


110>; 
11.70 103 
12.25 72 
1200 3H; 
1193 176 
1318 255 
12 11 1221; 
12.35 U6 
1219 441; 
1289 97 
11.96 120 
12.11 165 
12.69 64 
1276 169 
1222 173 
1L44 41 

- 234 

— 133 
80 

12.711110 
23B 


[Aerie. Mi 5pc’5M8 

Alcan lWjpc BB-W 

1 A.P C. ftpc Db "Bi-tB 
Do 7p: Uh. 88-93 — . 

£K> 9pr Db.S2-ST 

, Do. lft pc Db. ’9489 — 
[r-onr Aimn. 7>;pe 71-80. 

|ICFC 8 %* La. 

DaSpclSru 

Da Si, pc 1975 


55 


9.26 

83 


17 74 

47*48) 

62*4 


1717 


1114 

77ka) 

T*4 

1167 

90*4 

-*4 

1148 

66**01 


17 77 

73U 


12 13 

92 


999 

94*2 

-7* 

10 29 

981; 


10.61 

9S 



1U56 

29 


10.40 

88 


10 49 

84*4 


10.93 

82 

-k 

883 


1 181 
1200 

1 167 
215 
495 
180 


77 

73 

50 

IS 

121 

19b 

80 

88 

£- 

i5!" 

46 

136 

135 

25 

193 

1112 

67 

67 

1167 

124 
150 

55 

130 

190 

1430 

125 
73'; 

350 

135 

59 

326 

71 

179 


Allied Brerr. 

Da Wd 

.Amal.DisLPr.I0p 
BairdrHuebiap- 
Bassfharpcn- 
Bell Arthur nflp_ 
BoWmgitns. — 
[Brown (Matlhwil 
iBuckln'sBrw.. 
Bo Inter H.P.) 

Bunemrood 

Cameron 1 -l .W.) 
IC:l> Lon M — 
ClJiiiMathevri— 
DistillmdOp. „ 
F.llisfnc'ntdvap- 
tolcnliva 


(khtJoriLj 10p 
['Tough Bro; aip. 
TrwiallV.fiit.. 

'IrecneKing 

Guinness 

Highl'dDls.ap. 

(n-craorduo 

"urngJa.ln 59p_ 
M^e alian Glen — 
Murl;nd[l„»__ 

4aod«ann 

Se'Hii-.Vex^Op- 

TeachriD<ii5ii)p_ 

roJleraache50p_ 

Tonutin 

Vauxtl 

IVhr thread "A 1 — , 
Wdr. Ducflej 1 


-1 


11.35 
12 38 
12.33 
12 07 
1177 

1187 131 
12.20 ^ 

1253 487 
1195 
1340 « 

1320 

1200 I® 8 

11.49 2 40 
1135 

| BUILDING INDUSTRY, TIMBER & ROADS 


82 

77 
60 
18 

127 
230 

80 

88 

38 

78 
97 

116 

48 

148 

152 

28 

232 

114 

73 

71 

1% 

132 

168 

36 

148 

200 

430 

128 
82 

405 

233 

86 

338 

78 

182 


-3 


-1 


4.91143 



169 

122 

119 

137 

60 

105 

12b 

38 
142 
180 

68 

100 

152 

210 

105 

187 

128 

215 

77 

126 

168 

126 

35 

145 
183 

126 

65 

102 

42 

127 

155 

165 

68 

54 

no 

154 

26 

62 

42 

73 

29 

202 

150 

382 

160 

88 

260 

304 

352 

161 

240 

195 

146 
144 
bOk 

146 

45 

67 

80 

165 

83 

239 

13 

100 

39 
°8 

118 


36 

I 9ft; 
S07 

53 
67 

99 

Z7 

6Q 

38 

77 

98 

1156 

83k 

105 

54 

.UT, 

125 

46k 

56 

107 

135 
87 
27 
67 
30 
98 

1130 

133 
48 
36 
77k 
1M 
16 
50 
30 
50 

, 19 
<143 

136 
230 

86 

58 
,196 
1204 
2SQ 
110 
175 
117 

98 

93 

47k 

134 
33 

55 

59 
140 

56 
156 

6 

66k 

58 

89 


Soefc 

[Martfcirid— _ 

[Marie: 

Marshalls iKfe; 
Mari Harrell _ 
Mcar? Bn* 
JllclnlieD.4 ff.. 
Mereriilonl Li- 
Mi[leri£tmi 30p- 
MildtcllCnnst— . 
Misccnercta.. 
Mod. Enoneers- 

JtaikfAl 

Mimluni'/, 

XnarlhiU El — 
NETiiaVraip . 
North"; Dev. 10 p 
Nor*eS Hula . 
iNav Rrick-jflcA 
lOrmeDeis. Iup_ 
Parker Timber .. 
Pa-fcinvni'SirL.' 
Pht«iwTioilw_ 
Puhnw , 
Rawlings Bros — 

RMC 

ftslliud — , 

ReedfcMriifc.— 

Rent? (7-1 A. 

Rcvnards Ex. 5a _ 
fi'eh'ds. Wall lOp. 
Rnbeis Atfianl... 

IRahan lOpi 

Rouliowa 10pi-_ 

Rubmd. 

.RnetaP Ca»>m. 

SGBGraifi 

ScitHnmefnv _ 

Shaiw tc Fisher 
She! lab': Price .„ 

5man*J.O0p 

Sou them Cen.5p. 
FibcnsETas^., 
Starrw'lW 30p 
Stoneware 3)u _ 
StreacrsG 10p_ 
Bummers tO C'... 

[TamucaOp. 

|Tar lor Woodrow. 
jTttaiiy Ctcll _ 
rrrainsi.VTOd 

t Tnn1Cem.350p 
m/fCona'n.. 

IM Group 

nwy 'Htdgs, .. 
rlis Sione 1 Up. 

; Vi bn pi ant 

jM'aliter'.A'IOn ._ 
[Wad Hides l6p _ 

WamoSton 

Wau# Biakn 

West brick Prods. 

Hetteni Bros 

i^nalmySp _ . 
WkirriTm I2tjp._ 
WiKins-CF ?5p. 
l7"ilson'Conno)ly; 
[WiinpertGco' — 


Price 


-2 


-lkj 

-1 


H-l 


+1 


+2 


102 l.w... 


hl3k[ 7.7] 23 7.9, 
'* 3M 38 94 
2i^ 5 7 301 
Tffl 5.0 6.71 
2« 5.3 112! 
2M 5.7123 
73 3.1 63 
lj 73 9.8 

ifl 22 133 
13 5-2 21.71 
23 6.9 82 
3.3 4.7 <7.1». 
3.W 3-2115.0 
2§ 3.216.2 
54 4.6 59 
2 6 20.7 
49139 
5-7 69 
35 
13 

3.7 

2.7 20.1 

2.1 9.9 
4.2131 
3.9) 9 2 

26-1 
46 8.9 
32122 
4.4 ±1 

4.0 al 

56117 
3.812.9 
51116 
21 4 

4.5 13.1 
61 99 


DRAPERY AND STORES— Continued 


1073 

High Low! 


Stock 

Trater 

! LTlSGirtip 

I'jMflfErA’ 

Vatopa 

■ VerncnFiih.Bp 
ffBdes-A"’20|i_ 
Walki!r(/B.i.^_ 

Da XV. 

WaUnkCftlfa.' 

ffestooPhmKfel 

WiDmsn Warbm. 
fcflohrtrtfc 


Price - 


F2 


1-1 


KNr| V ?|p«| 


bl5J 

171; 

w 

n.8 

H23J 

91 

OthllJ 

yfhlU 

20k 

19.1 

020 

l?; 

oak 


ELECTRICAL AND RADIO 


CHOnCALS, PLASTICS, ETC. 


FOREIGN BONDS & RAILS 


Slock 

[Antofagasta Rly_ 
Do5pc„ 


BerlinAl.’PcAos. — 
CluieaD Mi»cd.^_ 

CdraneM,* 

Conan Vour.e-V^cJ, 

Creel 7pc.An& 

6 fr. 38 St ah. As?. 

«w Mitel As, 

riuayQuiioapcA... 
Hud;. -M .\ai 


Ireland fib* BIVB8 
Ireland 71, pr 81-S3. 

Do ft* ‘SI M 

Japan 4pe 10 Ass _ 

Lt>6pr ’83-88 

PeruAssJpc 

Rumanian 4pei."s_ 
SG.I.WithtWnu— 

Spanish 4pc 

I TunnSpcUOl 

1 Turin a;* - 1984 

Lrupui 3;pc 


Price 

£ 

12k 

r 

84 

99 

194 

56 

47 

28 

40 

29 

60 

76 

83k*ri 


63i, 

81 
18 
5% 

50 

S100k 
DM91 
67 

$ DM Prices exclude inv. S premium 

AMERICANS 


'+k 


Grass 

Div. 


4k| 

B3k| 

16.& 

275, 

4k) 




6»; 


Red. 

Yield 


6.B5 

221 

5.B1 

aut 
15.62 
15 58 
f20Z 
f9.3 
1UO 
10.06 

11.91 

11.92 
3.94 

15.87 


7.66 

17.87 

9.09 

7.53 

5.70 


Sock 

ASA 

AMFSMCanv.OT— 
Assd Spring S»j— 

BffldisCWTtS__ 

BKhSleelM 

BnmKigbsCap 

•7 P.'7 9, 

i7ameri.rp.S2Ij. 

Caterpillar . — 
Chase M hin.SI25_ 

ChesrhrooghSl — 
Chn-slerft- — 

Cil> lnv.SL25 

DoCm.PrfBS7.__ 

Colgae-P S7 

Coni, til S5 

Crown Zdl. 

Cummins Eng. S£3j. 
Eaoni7rp.Sh.50 — 

Emm S7 — 

Fi rest oaeTy re(f — 
IstChiraeoSlO — 
hi.NlCt — 

Fluor Corp 

Ford .Motor S3j — 

fCiiletteSI 

Hoae>T>ell SI M — 

HnnoniEF.i 

lngers^l-RS2 — _ 
Int Bldsi CpSI — 
I C.Inlonaiioailu. 

KmscrM.sk 

Lessen Corp SH^5 . 
Man! Han.lSSTjO. 
Merck - . 

Mer l IfnrhSI 33i» 
Mcrsani3P'CSS25. 
[fVcns- HI. 53.125 — 
Penn-t-’entral . _ 

Pfi7r-50.Hk 

iQuakwOalsCSSa - 
IHcpXLEkMSa _ 
RcinnrdS?. 

Shell ml Si - 
^ » Singer'SIOt- 
15k Spent Rand SO JO _ 

" , SquibbSl.__.-__. 

■ Tc5oroPl.CSS0.33k 

j TetacoSoiS 

[4S5p rransamcnra ~~ 


, 43k 

3 r5 

,6Ukp 

37^a 


% 


, U 

m? 

, 8 S£ 


li acdso.. 

A.nttwsal Oil Si .. . 

[Wool worth? S3, . _ 
jlcrot CnrpSl 


20k 

113d 
14k 
• ll’a 

38 

127 a 

•a 

iti 

16k 

25 

171; 

45k 

10k 

35k 

24 

25k 

Z7?j 

32k 

58k 

US 

U”j 

% 

890p 

35 

19 

& 

20 
lasg 

896p 

28 

2Sk 

17i« 

Uh 

•a 

16 

73 


+ or 

GtrtfS 

Die. 

CVT 


50c 





5\ 

— 

+k 

SL20 

— 


SI 60 

— 

*3Si 

SSI .40 

— 

+3*; 

BOl- 

t- 

+ k 

SI 77 

t— 


52c 

— . 

+k 

SI 50 



+f‘* 

SC 




SL12 

t- 

-** 

90c 

t- 

+n 

60c 

t- 

+ k 

S2 


.. 

54c 

— 

-k 

SI. 50 

— 


151.60 

— 


8Sc 

— 

-u 

S1.80 

— 

+2 

S3«>5 

t- 

+k 

86c 

t- 

+*. 

SI. 62 

— 

* 1 - 

72c 

— 

+i 

i— 

— 

+*: 

s53_M 

t- 

*1 

S1.50 



SI 40 

— 

+55 

40c 

— 

+*- 

Slip 



+* 

s32c 




75c 



+’* 

50c 

— 

+25 

140c 

— 

+V 

51.56 

— 

a 

SI 78 

— 

5bc 

t- 

+ik 

SI 46 


-h 

SI .48 

— 

■rl 


— 

+ ?< 

s64c 

— 

+ *S 

76c 

— 


MB 

— - 


SI 04 




52 40 

— 

+** 

S2.40 

— 

+** 

66c 

— 

+1% 

SL56 

— 

+*• 

— 

— 

+k 

51.72 

T- 

+20 

55c 

— 


51.60 

— 

+6 



— 

a 

SI 20 

— 

33c 

— 


176 
157 
196 
112 
170 
232 
155 
183 
126 
61 

50 
44 
79 
82 

51 
85 
57 

|U2 
150 
116 
79 
87 
3b2 
320 
|l32 
, 201, 
143 
75 
75 
83 
81 
73 
S00 
28 

1.0 10b 

7 0 250 
4 0 135 
lie 5 124 
3.° £24k 
‘ 97 

49 

1.8 96 
13 124 
28 216 
12 80 
2 8 116 
3 8 7Q 
6 4 111 
13 130 
36 130 

3 8 201 

1.4 35 

4 2 37 
3 5 213 
3 3 Uf. 
19 64 
12 47 
- 262 
4:7 104 
19 J3 
10 36 

3.7 75 

2 4 11B 

2.1 126 
24 77 
17 66 

2.7 76 

3 2 43 
12 186 

2 6 34 

1.7 841; 

3.1 110 
- 155 
12 88 

1.5 138 

6b 

4 7 65 

3 5 177 

3 8 108 
10 41 
1.3 17 k 

37 

4 5 110 
36 194 

4.2 S5 
- 203 

4 2 HE'; 

05 70 


S.E. List Premium HVt «»*** ® n 524181 P^r E > 


* 

„ S15p 

3 2 
jl70p 


ZDp " 


nil 

ft 

5l0p 

|9WP 

I 


Fk_MommlS2-- 
BtSovaScASS- 

Boar VsJfgvjl 

Brascand-. — 

ESSfep- 
"SSSSs: 

GuU Oil CaoJI— •— 

HawIrerSidunMl- 

Hdjin^erS 

Hudson s Bar--- - 

HudBOiins-*;..- 
UmienalOiffl.-— - 
IlDLKal Gas 51 — 
UblNAH— 

'UnsscyPtK* — 

iPacificM Si 

repfeDertJI — 
IjceGasSl.-.- — 
Rio.Usna.-— — 
iRevalBkian.ii— 
IrorDinrBii a . . . 
UunYaCanPipeSI-- 
- " Wiiiic Fau - - - 


53p 





*» 

+S 

-H 

83c 

5108 

t- 

17i 3 

+** 

Ilk 

— 

£UM a 

+% 

SLU 

— 

125 f 




— 

15 it 

r ft 

5100 

t- 

805n 

74c 


3ZJ* 

+»* 

4% 


16k 

*h 

70c 

— 

265p 


8 -? 

— 

23 

+k 

Slot/ 


S80p 


5bc 

— 

23 

+ 1 j 

.'Or 

-w 

21 k 

+5 

w<- 

t- 

480 p 

-5 

7 2c 

t- 

16k 

-i 

Sift 

_ 

Ilk 

30c 



15** 

a 

60c 



600 p 

10 c 

- 

se 


40t 

_ 

13*4 


S1.U4 

t- 

AS* 


SI 64 
SI 


525prf 

-15 

35c 

- 


40 

2.4 

0.3 

4.0 

57 

12 2I-. 

17 

28 

26 

12 

12 

61 

2J 

1.1 
U 
0.7 

T: 

23 
25 
23 
2 7 


Mn 525P mnwre« ^ 1 - r - < 

”y J — I*wmium gys nn S2 .4389 per d 

^Recent Issues *’ and " Rights “ Pa^r- 27 


-~T 1 * available l#«wj' * nmpan.i rfenll m or Slo..*k 

l^^mitbrnoUhtWl >he I idled Klnflrtnm for a fee of E250 
Exchao#* wr annuni for each wwiit. 


For Notes, see page 45 


46 

36 

20? 

149 

210 

2«1 

126 

4: 

188 

M3 

305 

4B 

393 

50 

100 

97 

59 

188 

103 

20 

100 

57 

17b 

260 

«>1 

134 

41k 

125 

82 

3J 

95 

95 

87 

no 

270 

470 

59 

176 

71 


105 
, 94 
140 
85 
,120 
'165 
121 
'135 
96 
34 

37 
30 
541; 
52 
30 
30 

38 
89 

112 

87 

47 

220 

|195 

104 

14 

81 

61 

50 

g 

52 

,1971; 
1 20 
73 
182 
iin 

l£20 
66 
4: 
67k 
, 83 
'M 
58 
95 

48 
58 

103 
, 92 
153 
21k 
30 
126 

88 
45 
AJl, 

i§r 

75 

32 

it 

73 

S'- 


33 

127 
24 
48 
89 
97 
63 

103 

43 

461; 

54 

50 

23 
10 

30 
80 

155 

67 

120 

84‘; 

43 

:<m, 

24k 

165 

107 

168 

;192 

80 

31 
,138 
1132 
175 

31 

260 

24 
76 
57 

30 
110 

74 

142 

541; 

40 

128 
124 
60 
91 

31 

8 b 
b2 
22 
59 k 
72 
67k 
, 78 
» 
:aS 
39 
72 

51 


LkRV.radai } 174 

[\hr.-niecM.'oo*L_ 94 
UhenlUB Cem ... 150 
.Ang.Ajn-.AiphlL 94m 
AnauaecShnta. -1 133 
A P oeni £1 _ 

A:!je. Stone 

BPEInds 50p_ 

Baal Cons.._. — 
BafgndseBrk- 
Baile: Ben 19p._ 
Bmahndfe Hip— 

Eamhcrcirs 

Rwi-ruruup 

BcKhuood lOr - 
BcniicId4L3)p 
Bor.forda Rip.— 

Be! 1 Bros. 3Lp 

Rimiw 


BlothlcxiSip — 
'Ri._A‘a)p 


BIjim.II Penn.. 
B-JVIi . 

Do Did 
Brecdna Lime _ 
Bn»i.it Plml lOp. 
Brii Drofcin? 
Rnriti Jbn. 20 p 
RnwnleeJk<'A 
Br.on! Holding 
Burnetii if _. 
Rum? A nets' n lip 
Buri Brtibon £1 
r Ri.J:»> - A’ [>lp._ 

arriJ.jhm 

’arron 

,'ejicni Road 
■nsei«*D ■ l«p. 
r Lafarcc FIDO- 
lark 4 Fean - - 
ConBcn rip 19p _ 

Lonrrec 

Cniret Sere? lOp 

Cftian ft 

n\iH iop 

iCrcvl?;. Ll'fe 
Crouch «D -Sip. J 
I'rouch i] roup 
On 1.- . 
lvrj;lasRobt M. 
D’mirf >3 H 50p 
Duix Eitua SOp 
Ee-jRj I0p 
t'!!:.-.A E'erard 
Fnih.. . 

■insrctn. . 
r PA Imc r, ._ 
raireleucb'L'.. 
Fair if-i Esl lOp 
Feu ilntnL' I0p . 
£>o -A lUp . 

Fed Landi Eld 
FmlaniJobmltip 
Fo^lT H ■ 

Fr’n . i 4 Pkr >nc 

Frap oi'l R»lnp 

Fp.T.-fe'KC<-A 
kia!:iMrd'B -3p 
|Galii:in1 F.-J Up 
4(6- D d-- A lOp 
'itor'.n.Mi • iOp 
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12 Dis 4 Net'A'lop. 

82' j Uacy.tnt- 

B9t; Delta Metal 

31 DentusJ H. I 0 p,_ 

VritcndoOp 

Dnouiter. 

DtftcasteD 

Ductile Steels 

Dtinford Elliitt.. 

Dupon 

Easi Sn«'.a 10 p_ 

Edbrn-Hldpr.i 

EL*»itkii.5p 

Emr. Cad Cloth.. 

Evaiadiii's 

ELipmdedMrial. 

Fairej 2ap 

Fiitsida-urejOG 
F.rthiGM'VJy _ 
Follies Won can. 
Francis IndF ...... 

G HP Group £1 
Gloii. Cooper lOp. 
Gen 4EI 20p .. 
Gen Ecr RadlOji 

_ Gl>nnefl. 

18 Gmt.Jofcnfa.SL 
45*; Grah aitfoodrOp. 
£ffk (£36 l * Grangif KIM __ 

47 Gmibank I0p„ 

GrewiinaiNi 

Green > Econ 

Urnw'd4E.'ajp 

GK3i U 

Haden CarTux... 

Hail Eng 

Hall Mat tb«r .... 
Hall-Tfacrmn'k. 
llalliti-SOfi . _ 
Kampf'n [nds.jp 

HarpenJoIrm 

HacfeerStda— 

Head Wnghison . 
HcndMmJMlOp. 
Hill* Smith ..- l 
395 ltupkiiiKBi?£l--[ 
73k Kira den Group J 
231; HuntlTscropopJ 

26 leer ionbusimo . 
ilQOb Int. Cone Air - . I 
1 18 ladanJ 6 KB jp.,1 
Jahn-zre it' H t . 
JcanstoiFirUi. 
JaitsGrwplOp- 
iusc -lilts. Cl..... 
Sirkstall Forse_ 
Kiuan'i 


116.2 


+1 


1-1 


|™_[q10 05 7 2 

[-1 

— [157 


hl4 6 
22?, 


QW15 A - 


08 
ffli 
Q15I; 
142 
, M 

17.6 

31k 


-1 




231; 

lf^ 
162 
64 
, H 

S 1 ! 

I ®! 7 

[ 418 
to, 

Sl4 

(TtdlO 

J7 

017 6 
Qh31 


23J 6.01113 


4.6UX5 


61 


a! 


Stock 

KnUcfamSOp 

Lard Group 

Lake* EUtOL — . 
LanetPereyHOp.. 
Lead 4 AUiffS — 
LeeiAribuii 12k- 

Unread— 

Da -A' 

LlordtF.Hl 

Lo«erm^i — - 

Da'A'SpZ 

London 4 MitS'd- 
LveTradiiiglOp. 

LdaleEaplOpi- 
Mi. Holding — 
Uaogan Bronre.. 

Maryatlfe 

Do NVIOpl — 
ManipfromilOp. 
MartosairMp — 

Mahet 4 Plat_. 
McKerimleBros. 
MaalBrnEl — 
UeJal Products^ 

MetalmSp 

Iflr'paelndlOp 
MldUndlnds.^!. 
Miles Since — 
3iinin«Sap.l0fL. 
Hiatfempua-. 
Wtcbcil.SnrilOp. 

3Weftf»20p 

Morgan CraciUe. 
Momsi'HiSte, 
Mass Eng'S — 

Muter ftif 

Neman 
NaJltJnsiEdcs.. 
NemnaGr. 10 p. 

Newmau Tcoks ._ 

Pegler Hartley. 
Prarad 


Price 


M S' 


Pennalj lOp. 

PickalMffil lOp 
Porter Chad. 2Dp_ 
Pratt (F) 

Priest (Bat If 

RC.F. Holdings- 
RarneEng.lOp_ 


ffBsomesSim.a 

RarilfleTiids 

RaciigsiG2.t_ 

RairdRidgwy. 

H’dmiiH'tiaDlOp. 

Ren old D 

Rich'rds'D W.50p 
Robinson ffihs.). 
Root Hare'ra ldp_ 

Rrt are Hoes. 

RourtlOp-. 
Sanrfiscn Ksyser 
SariUeG.'10p»._ 

ScnggtE >5p 1 

Senior EBg. 10p_ 
Sark 


£hatep’rtJ.i3p_ 

[ShawFr 3 ncis 20 p 

[ae«*ridge 

IT»ist20p._ 

Spear 4 Jackson. 
‘pencerGeandp. 
pitai-Sarco__ 
pooaerlnds — 
uvrierlDds-EL 

Stibbetlik 

> Sene-PUt 

TacelOp 

Tasks- Paliister. 
Teral emit 


13 


-1 


+1 


ZTa 


105 
M.D I 

115 Jf 
43 

22.2 67 
3^2 3 |6 

110 192 

S5 » 


.Ahras.I0p_, 

Thysseo Dm 10 

TooenoillOp 

i Tomkins FH-Sp. 
rriplesrdries_ 
7uneimcst& £1 _ 
TvmcWWAi 10p5. 

Lite. Eng. lOp 

L'Ld&niuu)p_ 
Ltd Wire Group. 
Vickers fl_ 
Victor Pr«dn«s_ 

' W.G.I 

WMkts-(C.4 Wj_ 
Walker CrisUr- 
WalnsTiBiiiyil 

WanHT.W.) 

Warne Wright lOp 
WrwicfcEng.20p 
WeAiAasoc-lOp. 

s Weir Group 

WdbnaiEiig'g— 

WesCn Evaas20p 
Wev burn Eng — 

WhaM*.. 

WhitehoaselOp. 
WiDiansrWi*. _ 

. ft'lmstJ'msap. 
Wolf EL Tools ._ 
WaLfil’y Hughes _ 
WoIrfunDtelOp. 
WTjwWFdr 10 p. 
Wood.£Wj3hi_ 
WTi'seRisn IShp. 
Wright Biodlre— 
WrighiScrelfc- 
Youn£A l sfn4V 
[Zinc AUof 5pi — 


FOOD, GROCERIES. ETC. 
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-1 


+9 


+1 


3c 


>1 


-1 


-12k 


© 


Ckri^ls® 

1,1 mi 3 * 

2.4) 57)10.61 


47 
97 

n bp^ 


14.0 

9.9 


In* 


Suck 


Pnff 1 


66 {9bww ,, A’'10i> — 
35^2 SoksWemlDp. 
72 Smuteilandk 10p 
25 9ra$an*5p_ 

h>4 rnaiH. Forte 

50 [WfceelrtlOp-. 


F2 


| S lri 4 


5 m A\i 


117 & 

? 3 | 

*6 185 
- 163 


8 


83 

IO .81 a> 
14.4 546 
^ 33 
251 1 73tj 

y 

wIIH 


-i'S 


I 7 I 2 O 3 iff 

fiJSi a 

II 9 7 

w iUl 

a - ioia 

B.l .DJi 33 a 

4.6 10 6 107 
5.612.9 is 

„ 3.4 16 8 145 
3^ 5513.0 ia 
lH 5 2 163 38i 2 
32k 

4.8(105 n 
2 O -54 

2.6 120 178 
53 127 80 

107 

4.1 (38.41 50 

7.4 16.7 252 

m» 

Hut ^ 

*A M 164 

4.6 177 yip 

50 74 U4 

5.1 7.5 
8 7 105 115 

6.810.6 
L9 - 82 
53 133 

” ft! iJg 
3.1 11.2 15-1 
6 .B HO if| 

5.7 11 2 ifr 
62 119 

5.4 14 0 Al 
5.8 135 iw 
5.1 9 2 ^ 
43 14.2 4 4 

3 6113 S3 

5.0 8.7 ran? 

5.8 13.0 
5.4115 79 I 
3.1 116 « 

7.0 62 
5.2111 
4.7 142 
5210 0 

lb 96 
4.6114 72 i! 

H 109 

4.3 15.4 in? 

9.1 8.9 jl 
- , 6.2 143 ^ 
1« 5.0 16.0 ^ 
20| 6.l|ll4 

451164 300 

4.7 

4 9125 
58151 53 
4 710.6 ig 

AC . 192 

ft WO 

3.6 14.1 tan 
64162 it?-! 

6.8 129 Tii* 
§■5 HO M3 . 

4 610.fr li 

5513.6 4 ? 

32 15.4 214 
48 5.0 214 

3.3 Si *95 

5.8 103 4| 

5.2 5.5 

3416.6 
16137 m* 

7.1 127 57 

S3 


+k 


20 


, Adams Foods lOp. 

Alpine SoitDIOp 
'AnglnFoodlOp. 

Ass. Biscuit !Cp_ 

Ass. BnL Fds.5p ___. — 

[Ass Dairies 1 288x2 1 -3 

1 Ass. Fisheries — 

lAss.food_ 

; Aims Grau pop 
[Barter* D10p 
'Barr 1 AH. 1 _ 

Bassett [Gem 

Baileys WklDp 
Baxters Binc)i\_ 

Bejam Group 10n. 
BerisfordlS&W) 

Bibt»iJ.i£l 

BLAops Stores— 
Da-A-X'Vg.— 
BriCTleysSaplOp 
BriLSugsrll— 

BriL Venifg 10p__ 

Brooke Baod' < fr*. 
CatflmirSch’ps— 

KaronilOn 

ICaTs»fliug_ 

(Cavenham. 1 

Clark's Bread lOp 
tCliffnrd Dairies.. 
Da“A*?CV_- 
(Clorer Dairies— , 
IColbtniGftHf—. 

Crorfi elds* Cal _ 

CuDens30p 

Da-A-Jttp 

Danish Bcn.'A'£l 
Eastwood UBl5p 
Edw'dstLou.C.np 

F.M.C 

FishenA-ifc — 

,F(teh LweilSOp. 

Fox's BlscuHs — 

FreshhakeSp — 

[Fruit & Prod 5n_ 

[Gateway Sec. "A 
KilasstaoterSp.. 
iGddrel Foucaro 
ffixhgate4J.50p 

'HiDardsIOp. 

Hinton (A.) lOp— 

U amairo Sugar 

Exri k Save IQp — 
LeiuwnsSap.l0p 
'UnnelliTbasi — 

Lockuoods 

LoreUiGJn 

LowiWnuain 

knweGatoj'SOp. 

[Matthews (Bi 

Wthevrs Hgk lOp 
Meat Trade Sup- 

Mid Cartlef 

[MillsiAJi 

Morgan Eds. lOp. 

Mans* D Jones 
Mams'uW.ilOp. 

Northern Foods - 

Nurdin FTt U)p 

One! Foods 

PantoiP.i I0p 

Port Farms IDp. _ 
fTuxnleWn 

Pvke.WJ.iTop-. 

140 feehWn(A'50p. 

Rctens<m Foods.., .. , 

Ranu tree M SOp. [ 148 1-2 
Sens So ear 5(Jp 

Semconex 

51k SpilTm . 

26 Squirrel H. IZjp. 

65 Slocks 

161 TseiLylen.,.. 
Tarrpa-Jtnl.adp. 

T esc dap. 

L’uigae 

IraitedBiscuits. 

L'mrard&R lOp. 
raitstTJ.tWp. 

IWrensons- 


15J 74 132 

6.7 U-3 262 

6.9 LL0 119 
37—36 
35 9.3 324 

5913.1 1« 

5.6 * ,£?a 

3.1 9.8 155 

3.8 2L4 307*2 

5316.1 30. 
4 2 223 
29 17.8 130 

4.7 lfl.7 U9 
56103 ao 
54 120 ,97 

23 13.9 117 
4.7133 70 
_ — 27k 

3.0 293 1ZS 
3.8H75* 121 
33123 53 
4.5195 77 
frfl 17.5 ,25 
a5 M3 184 

55 15.0 215 
4.2 121 79 
68129 505 

f ,2? 

73 « 

6.1 27.6 58 

4.6 92 72 
6 S 10.9 286 

7.9 - 86k 

22 - 961; 

42112 84 
61 18 7 215 
3 .1146 M3 

5.6 9.9 311 
a4 86 76 
5.0(49.# 134 

4511.2 70 

5413.S 81 
It 4 M 
73 15.8 Wi 
4.1 2L7 101 

7.8 7.7 77 
2-7 M 54 
^4126 228 

LJO 

5.3163 31 

7.7 105 60 

72 8 1 219 
44191 310 
3.6 153 Q4 
11 27 A 224 
63 1B8 130 
25 * J?Z 

L0 28.Q 60 
52173 75 

5.0 7.7 110 
'4.6(12.7 78 

— 74 

7.4 327 217 

6.5 526 87 
63 113 llg 
3.0133 97 

4.2 203 121; 

3.7 14.4 % 

6.0 11.7 203 
22122 124 
9.6i4?i 752 
3.B lflB 139 

6.4 8.9,83 

6116.7 16n 

5.7 15.8 13 

7.4 83 36 

4.7 — 41 

3.1153 OB3 

53 13.3 fl« 

6.1 8.0 « 

5.2138 76 

62 10.8 ,75 
42 21 2 100 
4.4 115 185 

ai 15 . 6 ,73 

4.7 14.6 165 

7.6 $ 134 
53 17.9 95 

3.7 i]U> 139 
28 133 Z35 
93153 21 

6.4 118 
6.7 105, 

7.5 7.7| 

5.1 93 

5.8 ilXH/ 

6J 163 

6.0 10.4 
62 llJ 8 

7.1 8 0 145 
4.315.6 & 

50 11.4 ,65 
L3 252 152 
42 93150 
5.4163 84 
3.412.0 341; 

25 17.4 « 
73 1 65 

± -ISO 

51 18.6 65 

7.6 17.5 741; 
6 4 9.6 59 

103 * U54 

m [« 
9 
aw" 


70 

86 

40 

76 

51 

trr 

81 

95 


192 

zS 

1 65 

14.9 122 
B3 |9 
76 72 

15 2 '*** 

ilom 
13.5 *11 

137 


inti 


34 

32 

21 

44 


HOTELS AND CATERERS 


.AddalntHto^ 
•Assoc. Hotels.-... 

Da "A" 

Centre HatdrlOp 
C-CH-Iawst...- 
Cam H*eis 10a. 
C.4.H Hmelsup. 
DeVere Rulris..-. 
GaleLi«er_._„ 
Grand MO. a^L,. 
ffickmetlOp..- 
fsleofUnAss:, 
I.U.M Hal 2Bp ._ 
Kensington PbL_ 

Kursai 

LadbrokelOp _ . 
LriiuroGen. lOp. 
LianiJi£l"A _ 
Mwinar'A" 10 n_ 
Ml Chariot 1 elup 
MyddlaonSta _ 
VorfolkCmap.- 
North IMFrKto. 
iPic'SlrEstt.V}p 

, . ,, 3854^00(10 slop 

26k 19 fcueffl'$y03t5p_ 
1178 148 ^noo Holds— 


18 

! 

340 


— |b6.8 


-2 


+k 


5.W10.4 

lllfrU 
25(44.8 
43(15* 
20(12.4 __ 
2JU153 ^ 
54|il02) IB 
5l|l34 103 

5.4(10 2 f5 
L8 14 .8 41 
1.9162 J92 
2216.4 “9 
24 14.8 122 
4.2133 |1 

3310.6 5! 
53 112 28k 
33 24.1 M2 

4.218.0 !1? 

5 9 8.8 ^ 

4 Z 8-5 

42 242 £0 
39 a 118 
33 164 ”5 

4.7 !3.6 45, 
60 A 44^2 

2133.0 131k 

6.6 129 ^ 
26147 -XI 
3013.2 »ft 
63 165 12 f 

5.1 63 81 

4712.9 JO 

15., 

a*"j3 
Ij S:S 

6 1 15 9 1 ° 7 

m 3B is 

5.8 4 ™ 

5.2 173 .89 

62 U.9 191 

6.7 97 390 
29 rf , 113 

10-4 * ,|5 

4.8 70 150 
3 8 M.6 I** 

4.8 10.3 1« 
56 121 75 
24 14.8 ,74 

3.4 15.7 127 
3.0 153 170 

UVf 

53 IS 

63!inf, 91 
|8112 M5 
5.210 2 fr|i; 
4.6 103 74 

5.8 M3 2 il 

63 8.4 _9| 

63 120 £29 
62 122 264} 
53 * 115 

7.7 10.8 136 

aaiu 55 

2816.9 44 
4.8126 
4.2 305 194 
27 16.4 !76*a 
26189 g 
3.515.6 ?0 

29 19.7 74 
L 6(321 E16J* 

.49 
403 

2.4120.7 74 
102 4 
102 6 

A £180 

152 028 
17 J 177 
30.7 23 

IM 

7.8 44 
-132 
26 4 564 

“J ff 2 

143 IM 
16.9 87 


1172 

72 

22 

94 

80 

63 

1110 

.95 

20 

K»; 

104 
84 

50 
31 

87 

56k 

17k 

76 

84 

38 
66 

, 19k 

123 

170 

63 

90 

.815; 

1145 

39 
49 

1200 

59 
62 
631; 

H60 

1104 

*? 

|U0 

54 
58 

, 641; 
148 

83 

45 
. 48 
185 

97 

20 

55 
136 

fit’- 

85 
10 
48 

51 
79 
66 
48 

;169 
59k 
85 
54 
8 
63 
120 
. 80 
[506 

84 

60 
117 

88 
25 
22 
£148 
£111 
53 
39 
51 

63 
90 

. 40 

H 

72 

105 
1160 

151; 

46 
74 
22 

64 
44 
71 

S' 

107 

17 

47 
[128 
[105 

61 


INDUSTRIALS — (Miscell.) 


(AAfi— 

iADIiil 

.AMftsteros5p_ 
[AGBtfsidL IDp 

AV. P. Inds— 

AW. iSees.HCp. 
AmnuaiBs lOp 

AS&fLte 

AhraKvesIrtlOa 
Ada(HslUax.>9p 
[Alrftxlnds Sp- 

D&NVTJ2(£ 
AlVtm iSJ.) 10p 
Allied im-s 5p~ 
.Allied Pdsiotf.. 
.Alpine Bldgs. Sp 
.And loduslK _ 
.AratlouestlOp— 
jArenstmt-Ai J0p._ 
Assoc. Leisure Sp 
.Ass-Snuyers Wp 
A*iSI F -lpt 651 _ 
lAustra-fialU- — 
Ann Rubber £1 
BBA Grou p. — . 

Bairinvmitl. 
Banbuiy HgJ 5p. 

Bwsdtf' 

BartwRd Pliie 
BUT* WAT. '.V 

Barrow Hepburn 
Bath & Portland. 

Baiter Fell 

Beaton Clark 

Bwctum 

Bel lair Cos. tPp 
(Bensynslut tSp 

Bcntima 

Bwisforifc 

Berwick Timpo 
BesiobeU.— _ 
Biddle Hides — 

[Bifurcated 

[BillamiJ 1 ilia— 
'Black Ede'tzi uOp 
|BlacitF*HMg3_ 
BaricotelaL 5a 
BosodPd'A’— 
(Brier HcC. 50P- 
Boou — 
Bure-W. USS2SO 
Bcwaier tl .. . . 
BramnwiHlSCp 
Brtyhead lOp - 
Bndport-G 3)p 
BnL A roan i 5p 
BnLA'^n.Ini 

BB&2A. 

Brit Ind a It*p. . 
Bnrish Match tl_ 

BriLOxi-gni 

Bnt. Ropes 

BntSScSOp.. 
BnL Seel Coast 
BnLSrjiHnafp 

BnLAita. 

Brocks lOp 

RttProaiAS 
BnxikSl Br. liip- 
Erocki Wat Op 
BnintamiMus 
Burcc Dam . 
Burndenc5p_ — 
Bumh’meF. 10p., 
Burroashs J’i G t 
Dn5t/'scvaas5 
Bun - M jscc l"-p 
Bus. Cnrois. !0p 

C.Eln&lOa • 
CanpanlOp— 

CamrexSOp 

Canning Tcsrn G. 
Cape.Asbesus — 

Cap! an Prof. lOp 

CarVansiuLEttp 

Carlton Inds. 

Cawoods 

Cdesiicm lnd.5p 

Central Mfc Mp 

Caiire»aj 5 1 Op 

CeoCuryStct.l‘9> 
OiamberlamGp- 
Chmb'lan P I0p_ 
Change W’re Iflx 
Charrimnan Gdr. 
ChrisneT.10p._. 
Chut* 20a. 

Ciro Hornings jp 
Garke 1 Clemen; 
Clai Cross. 
Clough i.V'COp. 
CdeiRR*.___. 
26k Cdtnes Group.. 
Craptn Webbtsp 
Cons. Comm 2up . 
Cncs.TinSmTtl 
ConL SLUira IDp 
Cope AJIocm 5p 
Copvdex lup — 
Coral IHgalOa 

Cesal: 

Ccurta} Pope 3ra 
Corrode OrL 10a 

Da 'A' Up 

CranletghGpSp. 
Crst Pfichor lOn- 
CrrsIrtSpr 10p._ 
CrowthertW.i IDp 
Crosdeat RotM? 
Curran lnd. 16p . 

Cuswns I Op 

ClhbfnRG. I Op 
Claries* Numn 

Damon Barins- 

Dawson Jus) 

pe La Rue SOp 

Denteivaft; 

Desd. Secs. £1 ... 
Dexioo Own. lOp. 
Diamond SLilOp. 
DinkieHed5n_ 
[Dobson Park 10p_ 
[Dam Hldgs. Wtp .. 
Drier Eng lfip_ 
DamiM’rPlOp.. 
Drahe&Cuhitt 
iDunheeCouL 10a 
[Direk Group (Op 

Dyson IJ 4J.i 

Da-.V 

E-C-CaseaWtu.. 
Eastern Prod 5up 
[EcootmicGp. lira 
lEgaffldfii ftp— 

|F3bid5p 

iHaoipp 

Hccl |ud Sw-._ 
HlionPb'ro |(V 
□sun t Robbins. 
EmpjessSerr.lOp 
[Eng. A Coir's nip 
Enu. China 'Hai-s. 
Esperaroa UP;p_, 
Euro Ferries ... 
,&<xbWdgs Mp 
Ewer George IDp. 

lEjirtfro Lawsm. 

Feeda I(te 

;FenneriJXt.___ 

Do A' 

|Ferpi5cm Ind. 

Ferro Metal 3)p_ 
FertJ email 20p — 

' Find! 3j- f.VRi __ 
Fine An Dev. 5p_ 
Finiai- Jas *£l_ 
Filrwilliw* 

n«enctctw._ 

Foganj-fEi 

Foseeii Mmsec. _ 
F«hergillHarvQ 
French Tbot lOp 

[Friedl audl>gt 

jG.B (HdgsiEftp. . 
[G.Ra Trust lDp_ 
[Cadre Group 

[Gall 1 C osmeti c 

(GaUenkamp 

teesJctner'-A’ 

58t; [GiUxiais Dudley. . 

63t;[Cil±>onsiSI 

ICieves 

Kill lc Duff us 

(WlispurlOp 

JGIaniiddSecs.. . 


\m 

135 

42 

60 

451; 

"3 

94 
% 

95 
20 

142 

17 

170 

118 

14 

45 
70 
97 
22 

J? 

223 

141 

3W 

22 

20 

If' 

58 

46 
76 
29 

[101 
12 
80 
60 
56 
25 
99 
100 
78 
16 
33 
19 
110 
82 
16 
19 
125 

78 

133 

78 

23 

136 
25 
60 

137 
'132 

74 

51 

33 

27 

, 32 
[383 
90 
50 
82 
141 
68 
68 
140 

<£ 
1130 


[1351; 


136 


[flO 

1336 

58 

66 

52 

112 

55 

47 

161 

51 

"ft 

09 

66 

30 

29 



n 

5T 
68 
. 56 

» 

29i, 

1265 

46 

32 

49 

£135 

£107 

[106 

lb 

'220 
, 33 
[109 
44 

, 97 
[405 
46 
74 
88 
63 
BO 
[610 
51 
17 
40 
70 


M*s*Mdall 0 p 

j^SaeSicioTnp 

Md Cross Hasp.. 
HUOp- 

(fc 

toruff D'm'ndsSp. 
IGrampian ffldgi. 
rTronila ‘A’ _ _. 

KranifyScr. 10p_ 
Gr-Nthn £lu.. _ 

KriffitlisBciiisii 

KtripperodslOp". 
[Gross C fettilp. 
Halcyon Iwr lflp 
HalmaiOn. . . 
For Halstead 

JHwiiiasxCp.5fr. 

[Hanson Trust 
Hargreaves 20— , 
HamsiP.H.iaip 

HarriiigMijS 

[{Unis nsCroaU 
Kwtans&Titsn 
HV'3lwmil0p., 
H^'sWfcarf£L_ 
Heea'n Spark 10 p 
HensherA IQo 
HepworthCroic 
Do.lk^eCflnr. . 
Do ll\UosT 8 _ 

'Hester 

[Hewitt (J i 3 a _ 1 

TfcTO 

HHtaniR.jlt'a _ 

jHaHnungiS-t ... 
JteMmbe3Jpi_' 

[Hollis Bns 

pOWa'A'. _ ._ 
mttvan Mdk £>p 
joskins &H 20 p. 
Howard Ten. 2Dp. 
Bunline Aasor. . 
Hutch. IncSHKl. 
lam. Com Gas£i 
Indedun lamb _ 
Ind C CTns lup.. 
IngaUliufc iop _ 
Initial Services 


+9 


+k 


-2 


+3 


» 335 
hU.2 
0Thll2 

®f" 

14.7 
183 

131 . 

dlB.4 

Sb , 

Sf? 1 

25 

| h20.fi 

jd94 

[QfB^ 

17k 


-22 


-1 


-2 


S3 1 

17.1 

& 

hJ.o 

10 

1 Q ir 

♦7 

5.2" 

114.7 

#N 

SB 


tia.4 , 

riltia! 


tl2k 

8.4 

22 

Q50 , 

'sr 1 

20.9 

6.6 


-2 


+7 




+10 


4‘ 

914 

Oh70l 

14.2 
Q65 
1)18 , 
h483 
118 


!-k 


+1 

-i" 


■e5 


*1 

+2' 

-2 


-1 


100 +5 




-1 


+2 


li 7 ! 
. 1122 
I b 7.3 
[ hl 2 k| 

, ft 

ssjr ! 

412 
d28 
, dlft 
Q1B 
Tft 

m 

6.3 

Qtll 

Q40 

[^ 

h 15.B | 

¥59 

ori9 

ffl* 1 

HLB3 

103 

|SS 

Si’ 4 

,4115^4 

< ?P' 

Q10 
■W9.5I 
15.4 
Q12 
t9.8 
8.4, 
7-1 

188 , 
hl9.9j 
28 
Q50 
Q 20 
22 

?M2 

Jl 

ai 

TU 


. 9.4 

t-T.i see Chemicals 


IS 4. 


ISk Inter-CuT2bp._.. 
93 lm.t.anpater;£l 
27k JkIoiWol. — j 
34: |Jbhks vlabiy. J 


F2 


-1 13.6 


251 3. 


33 




























































































































































































































































4 **&. 


r 3 
l£< 


The Financial Times Friday September 21 1973 


tt * 


5 £A 



ces 

ites 


L Austin Crowe 
0604 34734 


Lombard 


Inglorious 

story of 
EEC 
‘snake’ 


BY C. GORDON TETHER 

‘‘The theory that Common 
Market rates can be kept 
together — regarded as the main 
symbol of monetary union — is 
being continually tested," said 
our Economics Correspondent, 
commenting in yesterday's issue 
on the new threat to the EEC 
“snake" posed by the weakness 
of the French franc. He could 
have appropriately added — 
“tested and found wanting." 

There are. of course, two ways 
oE looking at the Community ’& 
attempt to coniine fluctuations in 
the EEC currencies against one 
another within a short distance 
of pre-set parities. Thus it can 
be seen as a major step towards 
the creation of an economic 
region so closely integrated that 
it would operate on the basis 
either of a single monetary unit 
or what comes to the same thing 
— a network of internal currency 
rate relationships that could 
never be altered. 

Alternatively, it can be 
regarded as nothing more 
ambitious than an attempt to 
maintain an island of monetary 
orderliness in an increasingly 
disorderly world — a kind of 
regional Bretton Woods that 
recognises that participants have 
an interest in minimising day-to- 
day variations in their exchange 
rates but commits them only to 
practise the modest form of good 
neighbours ness this requires. 

Absurd 

When the “ snake " operation 
was launched in the early spring 
following the final collapse of 
the IMF's fixed parities system, 
it was evidently thought that it 
could be portrayed as serving 
both these causes. But one thing 
soon became apparent to all but 
the blindest of European 
integrationists. It was that, with 
the economic and financial 
affairs of the world at large and 
Europe itself in such a turmoil, 
it was absurd to start thinking 
even in the most elementary way 
of asking EEC countries to con- 
form with exchange disciplines 
of the kind that the approach to 
economic and monetary union 
would call for. 

The interesting thing the 
** snake’s ” experience during the 
past month or two has demon 
sirated is that it cannot be con 
sidered to be serving the less 
ambitious of its two original 
purposes either. 

Thus its record as a regional 
Bretton Woods, endeavouring to 
see that the currency relation- 
ships betweea members are 
altered only [o the extent called 
for by basic changes in their 
purchasing power relationships, 
is pathetic — to say the least 

Already there have been size- 
able changes in the parities of 
most of the participating cur- 
rencies— changes which have 
clearly been attributable to con- 
siderations that have little or no 
connection with the behaviour 
of their purchasing power. And 
there are indications that others 
will not be long in coming. 

Bearing in mind that, between 
parity adjustments, rates of ex- 
change for “ snake ” currencies 
have fluctuated wildly within the 
permitted limits and sometimes 
beyond them, it is true to say 
that the exchange scene has so 
far been characterised by hardly 
less turbulence within the EEC 
operation than it has been out- 
side it 

New forces 

The tendency for inflation to 
assume runaway proportions ail 
over the world, along with the 
increasingly frantic efforts of 
governments to combat this 
phenomenon and the powerful 
encouragement given to currency 
speculation everywhere by the 
enormous growth of the Euro- 
currency market, have injected 
powerful new disequilibrating 
forces into the currency field. 

Nowadays countries are often 
prepared deliberately to estab- 
lish their currencies at Levels 

that materially over-value them 
for the sake of the help this will 
afford in restraining tbe advance 
in prices at home. Others find 

themselves forced to allow their 
Jpjw to Stay seriously under- 

conceivable that, if the 
countries involved in the 
•‘snake ” had heen prepared to 
display a greater sense of com- 
SSity in the exchange market 
collaboration sense, they would 
he able to P°i°t to a m P n 
success for their operation than 
Sey can do now. But the real 
moral of this inglorious tale is 
fhflt in the monetary world of 
trSay It has become almost im- 
nnccihle to operate even a rela- 
HHr unambitious fixed but 
adjustable parities system - let 
alone to indulge in brave talk 
laving the exchange rate 
S ,S fr elaborate eco- 
inmic and monetary unions. 

The implication is that the 
,.Jjr s drift towards total chaos 
jgf ‘be* tfPected to conlinu*- 
® 2 L and until the principal 
SSi “ make a concerted all- 
22 Sort to tackle the forces 
are promoting disorder- 
iSws on such an unprecedented 
scale. 


THE LEX COLUMN 


Index fell 1-1 to 419.2 


Vickers justifies its re-rating 

Vickers itself points out that ment work, and the Howson- extremely good advantage; with exposed, via BP (accounting for deterioration and higher tax to attributable pretax profits for 

its first-half £7.lm. pre-tax Algraphy printing plate side rates above Worldscale 300, the £420m. of the £590m. capitalisa- have now to be abandoned, in a 78 per cent lift in the equity 

really ought to be compared (said to be growing at 20 per tanker side’s earnings contribu- tion) to the political uncertain- face of a forecast of £31m. net you .have to look for technical, 

with the £6.3m. in July/Decem- cent, a year} could account for tion must be miming at several ties of the Gulf. attributable (l3ip a share) rather than fundamental reasons 

ber last year, rather than the £ 6 m. pre-tax between them; and times the £2m. projected See also Page 28 against £ 4 . 2 m. f ° r the Sp fall to Kp m the 

£3|ra. of the corresponding first if talk of BLMC interest in a earlier this year. However, yesterday’s 22p fall French A last mgnt 

six months which was bede%rilled large slice of Vickers land, for A „ w Booker McConncU in the shares to 136p is not the especially since the P/e on 

by the miners* strike, the heavy factory building, turns into Meanwhile the offshore opera- e Wnd *h at endures* for this existm g French earnings is 10, 

engineering slump, setbacks In something moTe solid, outside tions in Louisiana (soon pro- In 1972 higher quota prices for w ^ earmnfrs represent a neither company seems 
Australia and Canada and so estimates of net assets comfort- during) and Texas are strong sugar sales to the UJEC and UJS. - recovery floor and they worried about short-term growth 
on. But the fact remains that ably over 200p a share could points for the medium term, and held up Booker’s sugar profits h ^ ^ in quahty since Prospects, 
for a full 12 months it has become more than talking point the Bahamas terminal has despite a 15 per cent drop in two . t Jtri s ar e expected to be The obvious worry is that 
managed to avoid exchanging See also Page 28 proved very well timed; Burmah its output from Guyana (floods). d ; n e ttr. The major Kter directors are swapping 

new disasters for old: and it would argue that a heavy This year (drought) a rather - f ^ orL the one voting control, 58.6 per cent, of 

looks like continuing to do so. Burmah Oil interest burden now m niQ less severe drop (about 12 * per ™ shinS and engineering the equity, for a package which 

There could still be problems In themselves, the first-half Sn potential ^ a £398,000 trading is nearly all in non-voting 

heavy engineering, where it figures from Bunnah tell the ^^Tnthu^ahoTNor^ iKS rebound in the former is ^ares. The French voting 


n neavy engineering, wucie il viujiuui ten uie pnihusiastic ahniit IMnrth L V" * 7 T? “ ” reOOUnQ in ine iurme- — t 

vas possible to improve substan- same old story of healthy-look- lea Wock 3 /T where drSinx 5 - f ^ to-haif, T0Ughly compensated by the ordinary, whi<* will be under 

ially on 1973-profits of fO.lm. ing growth at the top of the st^sinthreeweek^tim^of 2 nd S- LW L t0 ® a unfavourable Incidence of sugar 7* per cent of the totalrn the 

from over £30ra- of turnover- column, nibbled away further Sf^ther hSd Uie fau P rofit a «“* plant and NCB contracts-and merged group compared with 

and still have basically unsatis- down. This time, trading Drnh i„ ms at woodside-Burmah J^^ution ^ rom su ^ ar S3m. 0 n the other hand liquor and ^ P eT ceDt at pres f^ 2 nly 

factory results. But with fairly profits, boosted by Quinton ?“* ye ,* r ' “f °L a “ J 5S “' prem O.K food distribution, which eased jjp y«l«<iayto 60p. How. 

conservative projections throw- Bazell, are up 37 per cent:, but watched to sort out the ,nlere5t totaL T £ e ^ reason £445,000 between them * vex .' ^ *}“ jfjg* 

ing up £14 1 m. pre-tax for the the interest charge is £3.5m. KSSjan Government's atti- r *f° der the from a !Llm. trading base, denied any intention to seU its 

’Jf , 1 ?. 55 tude to developments there, These both sdU.loek like very “Z^-SiTundenSiS 


against a 140p share price— that profits are only 7 per cent ^ready reflected in the slump qu , ota serv ^ Guyana’s ^ centres, 

thanks to Mr. Rowland, is one of better at £20.4m. (with half the nF , hp w-R share mice saJes t0 1116 mor€ lucrative U.S. _ . 

the nicer things in a nasty growth contributed by the re- ° f lhe P market were very largely Sce ^ "*■ 

market — analysts are beginning stored BP dividend). However. Overall, Bunnah’s full year diverted to compensate for the |nW|ich-Kier 

to look at the' strong points and Burmah is expecting something results should be. usefully overall production short-fall 1 . ui LT 

see an extremely low valuation of a windfall in the current half better, but hardly enough to from the Caribbean area. In Given that W and C French’s share price perfonnances o 
for the more cyclical remainder, thanks to being in a position to take it out of the jam-to-morrow any case, hopes of UJC growth agreed merger with J. L. Kler the past couple of years tn an 

Barrow, full up with Govern- play the tanker market to category; and it remains fully suifirieni to offset some sugar gives it an 100 per cent, addition their medium-sized competitors. 


apparently certain undertakings 

to that effect. As for merger 
logic, the short answer rem ains 
that construction industry 
majors have seen much better 


French Bank rate raised 
1.5% to peak 11% 


BY ROBERT MAUTHNER 


PARIS, Sept 2 A 


AS PRESSURE against the franc Government's determination to year to just below 13 per cent at 
continued in international money pursue a tight monetary policy. the end of July, 
markets, the Bank of France Only yesterday. M. Valery However M Giscard d’Estaing 
to-day raised Bank rate for the Giscard d'Estaing. the Finance estimates that the rate of inflt 
second time in two months, by Minister, made it clear that ^ un be brought down from 
1.5 percentage points to a post- monetary policy would continue near ] y g per cent, this year to 
war record level of II per cent, to be used by the Government as $7 per cenL 1974 seems rnrer- 
The rate against collateral went its main anti-inflationary weapon, optimistic to many observers, 
up from 11 per cent to 12.5 per To-day’s move was acccma- particularly since the increase in 
cent - panied, as already announced by wages is still expected to be 

Meanwhile, a Finance Ministry the Finance Minister when higher next year, 
spokesman described as ** e.\- presenting the 1974 budget, by a The Government’s reluctance 
treniely comical” rumours that lowering of the ceiling for the to take more severe anti- 
tbe franc would be officially anual increase in bank credits inflationary action could be one 
devalued, in spite of the support from 14 per cent, at the end of of several reasons for the current 
the French currency has been this month to 13 per cent by the weakness of the franc, but it is 
receiving from the major Euro- e°d of December. The banks' dearly not the main one since 
pean Central Banks. reserve requirements on France is by no means at the top 

The Bank of France is said to " sld ? nts * s *S h 5 deposits have 0 f the inflation league, 
have bought several thousands increased from L. to 14 per ^ feeling here is that the 
of millions of francs in the past flurry on the exchange markets 

two or three days, although there is attributable more to specula- 

was no official confirmation of Ontimicfir I * 00 on a possible revaluation of 

these reports. vjiihuoiu, ^ or tbe Belgian franc 

The increase in French bank Although these measures than against a devaluation of the 
rate apeared inevitable as day- a PP ear relatively mild, the strict French franc. This speculation 
to-day money market rates contT ols on the expansion of bank may well have been fed from 
spiralled to 10.75 per ceot an cred it which have been sought in France following the easing at 
exceptional l v high level ’ for ^ past few months by the the beginning of August af the 
France. Although Bank rate in authorities have already begun strict exchange controls on 
France no longer plavs its former to bite - Tiie banks ^11 feel the capital outflows which had been 
predominant role in ‘determining pinch even more over the coming In force since 1968 and 1969. 
interest rates .which has devolved ™ onUls . t0 sa y nothing of Tbe faope ^ ^ rise j n 

to the money market, it is still borrowers. bank rate to 11 per cent and 

used by the authorities as a The Government is hoping to the further increase In general 
guide-line. deal a serious blow at inflation interest rates which will follow 

For two years the Bank of by holding down the growth of will reverse the tide. But French 
France has never allowed bank money supply, which has already rates will have to rise substanti- 
rate to remain below day-to-day dropped from its high point of ally to act as a pole of attrac- 
interest rates and the increase an annual rate of over 18 per tion, given the high international 
to 11 per cent reflects the cent at the beginning of this level of interest rates. 


Support for franc at Frankfurt 


Unit trust 
sales show 
£5m. fall 

By Roy Levin* 

UNIT TRUST sales fell to 
£23-3m. in August, the lowest 
total since December, 1971, and a 
drop of £5.1m. on July. 

The fall came at a time of 
soaring interest rates. The FT 
Actuaries All-Share index moved 
between 1Z4A0 and 1SL92 during 
the month. 

Repurchases of unit trusts 
were £14 -3m., against £15.3m. in 
July, so that net new investment 
was ££L9m., a decline of £ 4 . 2 m. 
on the month. It was the lowest 
level of net new Investment for 
a year. 

Mr. George Fletcher, chairman 
of the Allied Hambro Group, 
said net new investment had 
stood up well considering the 
high interest rates available on 


BY ANDREW HARGRAVE 


FRANKFURT. Sept. 20. 


A FEELING that the situation is estimated to have bought up to observers here believe that sup- 
rapidly becoming untenable is 2 , 000 m. francs to-day. port for the French franc must 

growing here, following more A small degree of support was soon be ended, even if it means 
heavy speculation in foreign also given to the two non-EEC the end of the “ snake " with its 
exchange markets to-day. in members of the joint float, the discipline of bolding currencies 
which Bundesbank intervention Norwegian and Swedish crowns, within a narrow band of 21 per 
— mainly in support of the as well as to the dollar which cent, either way. (The pound, 
French franc— is estimated to weakened to DM2.375, rising the Italian lire and the Irish 
have exceeded that in the pre- only slightly following Bundes- pound float separately.) 
vious three days. bank intervention. ^ timing Qjf ^ 

A further revaluation of tbe 01 re move is obviously dependeot. on 

D-Mark within or without the dypilOn Oil its assessment of the market 

joint EEC float — it would be Raising of the French discount situation. Continued heavy pres- 
the third this year is con- and Lombard rates earlier to-day sure could precipitate an early 

sidered unlikely in spite of b as apparently done nothing to decision. 

reports of another huge foreign strengthen the franc here. Major Although the West German 
trades surplus For August The purchases of currency increase trade surplus for August, to be 
alternative would be a separate liquidity which the Bundesbank announced officially next week, is 
floating of the D-Mark— which j s trying hard to contain. expected to be a record of over 

In the present circumstances After a Bundesbank central DM3,0C0m., business opinion here 
would amount to revaluation — council meeting to-day. Dr. Karl is firmly against further 
or to allow tbe French franc to Klasen, said firmly that steps revaluation. 

through. t the bottom of the would be taken to syphon off any Business leaders maintain by 
EEL snake. expansion of the money supply and large that the domestic boom 

The French franc was below through currency purchases as has already passed its peak. If 
tbe lowest intervention point of part of the bank’s restrictive industrial activity is to be mai n. 
DM56.6S to 100 fraocs as the credit policy. tained at its present high level, 

foreign exchange closed this It is for this, as much as for exports must keep rising to offset 

afternoon- The Bundesbank is any other, reason, that some any stagnation at home. 
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the money market and the very 
low level of activity on the 
Stock Exchange. 

Mr. Jeremy Hebblethewaite, 
marketing director of Save and 
Prosper, pointed out that the 
summer months were usually 
slack sales period and that the 
trend had been exacerbated by 
the increasing importance of 
intermediaries in making a sale. 

At Barclays Unicorn, gross 
sales had dropped from the July 
figure of £4m. to £3m. But, 
according to Mr. A. W. Fowler, 
the managing director, sales look 
a little better this month. 

Other factors mentioned by 
unit trust managers inciude ail- 
ing sales of bond products and 
the increasing level of with- 
drawal plans which implied more 
repurchases of units while share 
values were low. 

Value of funds 

Cumulative figures for 1973 
show sales for tbe eight months 
at £267.7 m. against £299 -9m. in 
1972. Net new investment at 
£152. 4nr. was only £7.2m. below 
the comparable 1972 LeveL One 
factor for the relative stability 
was the influences of contractual 
sales through regular savings and 
insurance plans. 

The value of funds under 
management at the end of August 
at £2,39 7m. was 34 per cent 
below July and 5 per cent less 
than at end-August 1972. 


Labour is to 
main target 
for Liberals 


BY JOHN BOURNE, LOBBY EDITOR p ^ ^ 

SOUTHPORT, Sept 20. 

THE t.trttr AT.q intend to make He added, however, that the 
tbe Labour Party their main Liberals would, of coarse, at the 
target in future by-elections and same time present their own 
the next General Election. This “positive policies” to the 
was tbe message given by two electorate, 
of the party’s leaders to the The leadership gave in grace- 
1,350 Liberal delegates in a fully to-day to the mounting 
private business session of their pressure from it’s 1,500 local 
annual assembly here tonight. Liberal councillors for a national 

Mr. Trevor Jones, retiring M ff ce f i r ® m 
president and also the .architect Carr accepted, on behalf 

of the “ Community ” tactics the exemitive, a motion from 
partly responsible for recent Councillor Michael Meadowcroft, 

“The Tori« wiil alw^ be gfSS^Viii^fSerabS 
there. We should be going for London — - and the 

ESSfffls Bsssat“ loral 

parfr chair- 

man, and leader of . .the new of a research assistant and 
Liverpool Council which takes 
office next spring, arguecT the a secreUUT * 

same case. PoniliilotM 

Afterwards, he told reporters: Lluiaiuaus 
“We must concentrate our Lord Beaumont, in an appeal 
attack on the philosophical split for Parliamentary candidates, 
in the Labour Party. No one told the conference that the party 
now knows what Labour stands at the moment could field np to 
for in its present state of 500- • 

disunity. Of these, aiO had already been 

“In the same way which officially adopted, and the 
Labour replaced the Liberals as remainder were on .the party’s 
a national party, we must now list. ' 

replace Labour.” Conference Report Page 14 
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UJL TO-DAY 
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DRY, sunny periods in * 
areas. Cloudy, some rain 
Wales and S.W. England. 

London, S.E„ CenL S„ P.'Jj 

Cent. N. and N.E. EngU. 

Midlands, N. Wales, La* 

Is. of Man 

Sunny periods. Wind W. . -• " 

Max. 17C 163 F). , i f 5 i 

JE. Anglia, £. England 

Cloudy, coastal rain at _ 4 
becoming sunny. Wind N, , * , y : 
Max. 17C (63Fj. i 

Channel is-, S.W. Engia> ^ 

S. Wales 

Becoming cloudy, sea 
rain later. Wind S.W.. Lij 
moderate. Max. 16C (GIF) 
Borders, Edinburgh, E_ S.> 

N.W. Scotland, Aberde 
Glasgow and Moray Firth, 
Highlands, Caithness, Arg; 

Ireland 

Sunny periods. Wind 
variable. Max. 15C (59Fj. 

Orkney, Shetland 
Sunny periods. Wind 
variable. Max. 31C (55F). 

Outlook: Mainly dry, 
periods. Becoming warmer 

Lighting-up: London 
Manchester 1942, Glasgow 
Belfast 19.57. 


BUSINESS CENTRES 


Dearer whisky warning 

BY NICHOLAS OWEN 

WIDE EXPECTATION of a new before tbe price increases made 
rise in whisky prices was con- hr May, 1972. 
firmed yesterday by Distillers, Distillers was continuing to 
Britain's largest Scotch whisky suffer intense competition in the 
group whose brands include home market from “relatively 
Johnnie Walker. Haig and Black unknown brands selling at very 
and White. low prices.” 

The warning came from Sir 
Alexander McDonald, Distillers 
ch airman who blamed “the com 
tinuing high cost of cereals.” 

He went on: “ So fax as Scotch 
whisky is concerned, because of 
the lengthy period of maturation 
involved in its production, this 
will not have an immediate effect 
upon tbe cost of a bottle but the 
price will, of course, ultimately 
rise substantially." 

Sir ‘ Alexander said that 
very serious problem ” faced 
whisky producers in fin ancing 
the much higher costs of their 
maturing stocks. It has been 
expected in the industry that 
the contract price for next year's 
barley could be more than 50 
per cenL higher at over £70 a 
ton. 

Speaking at Distillers’ annual 
meeting, he pointed out also 
that whisky sales In the com- 
pany's current year were “ much 
lower” than last year, which 
benefited from heavy buying 
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EEC stays out of sugar pact 


BY LOREUE5 QLSLAGER 


BRUSSELS, Sept 20. 


THE COMMON MARKET will, Ministers to-day dealt only Commonwealth sugar producers 
for tbe time being, not become a with the Community’s possible interests M at heart ” 
partner to tbe new international participation in the International The second was the EEC state- 
Sugar Agreement now being Sugar Agreement, and did not ment to the UNCTAD conference 
negotiated in Geneva. touch on the underlying issues in Santiago last year that the 

That became clear to-day as future EEC sugar imports community bad a favourable 
the EEC Council of Ministers fro ™ developing countries, attitude towards the Interna- 
failed to agree on a mandate for ina,nI ? r the Caribbean, and re- tional Sugar Agreement 
tbe C-Js-V «• tota part ip Third EEC pprlipe 

the negotiations, ™ ra * r er ' position for the international 

M. Michel Jobert, French . T . hei ' P 0 S *P®" e ? any „ possible trade negotiations, which pro- 
Foreign Minister, argued he saw „ H 0 }* .q 1 ^ ne **J neet J?' ; poses special priec and stock- 

no reason why the Community “ n October 15, by when the piling arrangements for products 
should hs in a hurry to join ah '/'IT, ne «° t,al " ,ns scbe - M sugar, 
agreement that “had not worked d 4j*° n . . . 

that if the EEC u^SE^tooESt Act,on committee 

should join any future agree- wil |_. have 10 s ' : T tb ® re ^ tJl Ur - Davies said aU ^ree com- 

ment it must do so as an exporter l ih« S”T' 5 j£ d , be ™ re ? ffi ™ 1Ki 

of su°ar nor as a net importer ever - T « ert ed a suggestion that out the official communique on 
of 600 000 bins “J the European the Commission delegation be the meeting did not list them, 

Cammissinn has su^ested. recalled. simply saying the Council “con- 

Lommission has su^esteo. Mr John Davies for Britain, firmed previous positions taken 

- r - . was not happy with the outcome, and commitments made." 

{Nothing to say He expressed concern that the a • T h 0 Genefa , anri Mll _. • , 

While France was said to be St Wn f |he I G«iln l n«J Workers Union has agreed with 
fairly isolated in that position, lAt hJpmeri deveiooinE othe S °^vufauons concerned 

a number of countrics-notably JSSS abSt’ thl United Cane Sugar 

Denmark and Belgium- {5“*"“ i^ Etfons A , cUon , Commitee, “to fight the 

supported M. Jobert’s view that EE^ and it. mte tons. threat to the jobs of U.OQO 

the International Sugar Agree- Britain had therefore insisted cane sugar workers in East 
ment arrangement for export that the Ministers should London, Liverpool and Greenock, 
quotas was not satisfactory, and reaffirm three earlier Community as well as thousands of plantation 
that it would be Far more sensible commitments. One was given workers in Barbados, Mauritius 
to make arrangements for buffer under the Treaty of Accession and other developing Common- 
stocks to stabilise the market and promises the EEC will have wealth countries. 


Continued from Page 1 

Ford strike threat 

Scottish workers, which has followed a meeting of full-time 
halted car production at the com- union officials and shop stewards 
pany’s Llnwood and Ryton. plants, called by Mr. James Jack, gen- 
Asked if there was a prospect eral secretary of the -Scottish 
of an early return to work. Mr. TUC. This, too, ended incos- 
John Carty, convenor of Llnwood clusively. 
shop stewards, said: “It would Mr. Jack said the union had 
not appear that way” : agreed to meet him again after 

The stewards appear ready to today’s vote at tbe plant, 
recommend to to-day’s mass although he could not say -how 
meeting of men at Linwood that that vote would go. 
they should continue the strike it would be irresponsible he 
in protest against the company’s added, not to take seriously 
use of mangament supervisors Chrysler’s warning that car 

to do tfie repair work of striking plants in this country might be 
electricians. permanently closed if the strike 

It is possible this recommenda- continues, 
tion may no longer be Peter Cartwright, Midlands 
unanimous. The stewards have Correspondent, writes: British I 
undertaken to convey to the Leyland plans further talks with 
men, for the first time, the view the Pay Board over its inline 
of the executives of both the that a £4-a-week pay settlement 
Amalgamated Union of Engm- covering 9,000 Loitgbridge non- 
eenog workers and the Trans- production workers cannot be 
port and General Workers’ backdated in its entirety 
Union that their members Wednesday’s walk-out at Long- 
should not become involved in bridge was in protest at the Pay 
the electricians’ pay battle. Board s decision to backdate 
This could have the rime only £2.42 of the £4-a-week 

effect as at Coventry where increase to May, and to withhold 

AUEW and TGWU members another £1.59 until November 
isolated the electricians by At Coventry, more than 2 000 
! voting to work alongside the Jaguar workers are .still laid’ off 
management supervisors. But because of the strike by nearlv 
the issue is complicated by local 600 workers and staff , at Adwest 
interpretations of the ' guidance Engineering, Reading, a sole 
received from AUEW head- supplier of power steering unit s. 

^ D *T ters -. „ . , Other manufacturers are having 

The shop stewards’ meeting to reschedule production. 


The Surcharge 
on 

Investment Income 


Surtax has been replaced under the new tax system 
but the rates of tax still rise progressively to 90p in 
the £ on investment income. The surcharge continues 
the discrimination against unearned income in 
excess of £2000 per annum. 

It is essential that those subject to the higher tax 
levels make full use of the various tax reliefs available. 
Investments can also be rearranged so as to produce 
income subject to little or no tax in the hands of the 
investor. 

A number of schemes are available which produce a 
guaranteed income after all tax of more than 8 % per 
annum with absolute security of capital. These 
provide an attractive alternative to gilt-edged stocks 
and building society deposits. The interest on the 
latter will still be grossed-up for the higher rates of 
tax. 

We advise on tax mitigation, including estate duty 
and pension arrangements. Our service is on a 
continuing basis to take account of future changes 
both m legislation and personal circumstances. If you 

more information please write, telephone 
or fill in the coupon below. 
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